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To The 


Sounds impossi- 
ble? It isn't though 
— it's the simple 
truth. Here's how it works: 

No one on the farm can tell when 
he will die. If that should happen to 
you, your family would face the 
hardest years of their lives. There 
would be doctor bills to pay— 
probably hospital expenses. There 
might be payments on the mortgage 
to keep up—and other debts which 
would have to be settled. It would 
require immediate cash outlay to 
carry on the form, and even then it 
would be some time before the 
folks could operate the farm at a 
profit—or lease or sell it on a fair 
basis. 

During those first few years es- 
pecially, the wife and boys would 











How Your SPRING LAMBS 
Might Save Your Farm! 


need some ready cash—wouldn't 
they? And need it badly! The North- 
western Mutual has a plan that 
provides that ready cash for your 
family as it has for thousands of 
other farm families. So small an in- 
vestment is required that it can be 
paid for out of your spring lamb 
money! That's why many farmers 
are investing some of their spring 
lamb money in Northwestern 
Mutual Life Insurance. 

Under this plan your family would 
receive a check for at least $50 
every month for the first 3 years 
after your death. This is a cash in- 
come. And a sure one. Mail coupon 
for a complete explanation of this 
sensible plan. Put some of your 
spring lambs to work for the pro- 
tection of your wife and children. 
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FILL YOUR NAME IN HERE 


The Northwestern Mutual Life Insurance Company 
ae Milwaukee. Wis, 


No.D-XE 21958 
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The 80-year-old Northwestern Mutual is a purely mutual company furnishing 
life insurance at cost. It is also a large company—A Billion Dollar Estate 
with more than 100,000 members in the farm field alone. 
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MORE SALES 
TO FARMERS 


The farmer is a good life insur- 
ance prospect because his spend- 
able has increased 


cash income 


tremendously. 


Of direct help to its agents. in 
rural territories is the Northwest- 
ern Mutual’s consistent advertis- 
ing campaign in SUCCESSFUL 
FARMING magazine. (Over a 


million farmer subscribers. ) 


Sales to farmers by Northwestern 
Mutual agents for the first quarter 
of 1937 are 14% greater than for 


the same period last year. 
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town environment—here is an opportunity independent of our agencies in the larger cities— made 
to attain the independence and prominence you agencies which will operate direct from the Home 
long for, without giving up the charm, conven- Office, with a contract that is recognized as one and ° 
ience and intimate associations possible only in of the best and most liberal ever offered by any Dt 
the thousands of towns and smaller cities which life insurance company. e 
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dot the land. Any man interested in building a sound, prof- to a 
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FORD MOTOR CAR PROFITS 


gate profits of the Ford Motor Company for 33 

years of operation were $782,000,000. In this 
period the gross earnings were $12,951,000,000, and 
there was paid out for materials and labor $12,109,- 
000,000. In the last analysis, of course, nearly all 
of this was paid out for labor, because the cost of 
materials includes labor costs to someone else for min- 
ing, manufacturing or otherwise working upon ma- 
terials. Taxes paid by the company amount to $60,- 
000,000, leaving a net profit of $782,000,000. It will 
be noted that this figure is somewhat less than 6% of 
the gross turn-over, and is of course a complete an- 
swer to communists, socialists and others, on their 
fancy ideas on wages. It is evident at once that in the 
entire 33 years of operation, the leading American 
motor car manufacturer could not possibly have paid 
wages more than 6% higher than were paid; had even 
5% been paid, the company would have gone out of 
business long ago, and its employees would be on 
public relief rolls! 

The reason for this is simple. While the total profit 
aggregates $782,000,000, the company has occasionally 
made almost as much as this in one year. It has, 
however, lost tremendous sums also in one year, such 
as when the old Model T was converted to Model A, 
and when the latter was converted to the current V-8. 

During this period the company has produced 24,- 
500,000 motor cars, or approximately the total number 
(of all cars) now on the road today. While this figures 
to a profit of $32 per car, the actual profit is about 
$20, sales of by-products and others accounting for 
the extra profit. 

These figures are typical of course of all of our 
great enterprises. All operate on an extremely slim 
margin. The more efficient the company, the lower it 
can sell its product, and the lower margin it can operate 
upon. Likewise this increases sales and employs more 
people, to the benefit of every one. It is unquestionably 
the Ford competition which has forced other manu- 
facturers to put out inexpensive cars, and to Henry 
Ford must be given the credit for the average Ameri- 
can being able to own an automobile at all. 

The reason the editor so consistently hammers legis- 
lative proposals for increasing wages and the like may 
be visible from these figures. They are impossible of 
fulfillment ! 

It will be remembered by some of our readers that 
we published some time ago a table prepared by the 


A CCORDING to the Wall Street Journal, aggre- 


MAY 1, 1937 


National City Bank of New York, listing profits of 
most of our major enterprises. It will be remembered 
that these amounted in the long run to a figure of 5%— 
the same as these now shown for the Ford Motor Car 
Company. Furthermore, this operating margin of 5% 
or thereabouts is required for the use of capital. People 
do not have to save money, and if they do save it 
they do not have to loan it to anybody else. Property 
may be hoarded. If no return is paid for capital it 
will be hoarded, and in that case our large enterprises 
will have to finance themselves out of their own earn- 
ings, which will simply increase the cost of the pro- 
duct proportionately, and presumably by about the 
same amount as hiring other people’s capital. 

If our readers think of the recent “sit down” strikes 
which (apparently) forced higher wages in numerous 
industries—the answer is—they didn’t. Because the 
manufacturers have no place to get the extra money to 
pay the extra wages except from higher prices—and 
when the workers a year from now compare their 
(increased) money wages with the increased price 
level, they will assuredly be on the short end. Economic 
laws are no respecters of the feeble intellect of the 
average man; they work with him—or against him—or 
hidden from him—but they work! And there is not 
even a temporary gain to labor (although there seems 
to be) because the (brief) period in which it receives 
higher wages (but when prices have not yet risen) is 
balanced by an opposite period at the end—when wages 
do not rise, but prices continue to. Hence radicalism 
breeds more radicalism; and higher wages=higher 
prices=higher wages=higher prices ad nauseum! 

















INSURANCE STOCK 
x FOR SALE x 


To close Estate of Riddelle L. Gregory, a large 
block of the capital stock of Postal Life & Cas- 
valty Insurance Company, of Kansas City, Mis- 
souri, must be sold by noon Saturday, May 15, 
1937. For information write or call Dean Lesher, 
2200 Bryant Building, Kansas City, Missouri. 
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SECURITY ACT RESERVES 





THE FOLLOWING IS A SUMMARY OF REMARKS BY M. ALBERT 
LINTON AT THE DINNER CELEBRATING THE TENTH ANNI. 
VERSARY OF THE AMERICAN COLLEGE OF LIFE UNDERWRITERS 


HE full reserve proposal in the Federal old age 

security program—involving the accumulation of 

a 47 million dollar reserve of government securi- 
ties by 1980—is a major obstacle in the way of solv- 
ing the social problem of providing adequate pensions 
for those who will be retiring from work during the 
next twenty years. Levying payroll taxes to build the 
reserve freezes in government bonds billions of dollars 
which should be used to pay more adequate pensions. 
It also necessitates levying larger payroll taxes than 
are required to solve the social problem above referred 
to. 

Heretofore the established method of reducing the 
national debt has been to apply general revenue funds 
to the purpose. Under the Social Security Act this 
method would no longer be used. Instead the proceeds 
of payroll taxes—a large proportion of which would 
have been levied upon the lowest income earning 
groups of the country—would be applied to buy up the 
government debt and general revenue would not be 
employed to make reductions in the debt. This plan 
will have important political repercussions once it is 
clearly understood. 

The purpose of the reserve is to provide a fund 
which will supply interest to be used in helping to 
pay pensions in the years to come when the pension 
load will become heavy. This interest is supposed to 
make it easier for our children and grandchildren to 
bear the pension load we are passing on to them. 
Eventually the benefits under the contributory old age 
plan are estimated to amount to 10% of payrolls in the 
occupations included in the plan. When that time comes, 
60% of the load is to be carried by the 6% payroll 
taxes (shared equally by the employer and employee) 
and the remaining 40% by the interest on the proposed 
reserve fund. 

Since the interest will presumably be raised by gen- 
eral taxation, it partakes in reality of the nature of a 
government subsidy despite the fact that it is labeled 
“interest on government obligations.” If instead of 
using the payroll taxes to buy up the national debt for 
the account of the reserve fund, the debt should be 
reduced in the usual manner by the application of gen- 
eral revenue funds, then the interest thereby released 
could be used to pay pensions in the same manner as 
the interest on the proposed reserve fund. In other 


6 


words the money taking the place of the interest would 
be raised by the proceeds of general taxation in the 
same manner that the interest would have been raised. 
The proposed method would have the great advantage 
of keeping the payroll taxes to a minimum figure and 
also enabling more adequate pensions to be paid during 
the next twenty years. 

As a matter of fact, the payroll taxes could satis- 
factorily be kept at the present level—1% on the em- 
ployer and 1% on the employee—for at least five and 
perhaps ten years and at the same time the pensions 
payable in the early years could be substantially in- 
creased. 

Under the Social Security Act as it now stands the 
estimated average monthly pensions to be paid in 
various years are indicated in the following table: 


Average 
Year Pension Paid 
Cnc ccinndahcee aoa cae eaves $18 
on in: -0k od Zin lores ha aaa 22 
ME Sass das cuiae. she wenueen 29 
BENNIE», acasaiss sicheiie wasnadrsceasacy Darenlatas 37 
BOT nus Av na acconcaeec sweets 46 


The change suggested would enable the pensions in 
the earlier years to be raised. However, great care 
should be exercised not to raise the ultimate level of 
pensions. In 1980, despite the average pension of $46 
per month, the total benefit payments are estimated 
to exceed 3% billion dollars. That is as large a sum 
as we should load upon our children and grandchil- 
dren—especially when we recall that only a little more 
than one-half the workers will be included in the con- 
tributory plan. Approximately 47% will be outside the 
plan and will have to be otherwise cared for. This will 
be done under the section of the Act providing for free 
pensions to needy individuals on a co-operative 50-50 
state and federal government basis. 

These free pensions are now running at a relatively 
high level in a number of states. In January 1937 
sixteen states were paying an average of more than 
$20 per month per individual. In many instances the 
amount per aged couple is twice that amount. In 
California which has the highest average, over 65,000 
individuals received an average of $31.50 a piece. For 
the 42 states having old age assistance laws the average 
pension was $18.81 per individual. 

Continued on page 10 
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MORTGAGE INTEREST PAYMENTS 


Editor's Note: 
“News Bulletin" 
State of New York. We 


ary the Association office 

sent out to member banks 

an inquiry concerning the 
trend in reducing the time for 
payment of mortgage interest 
from semi-annually to quar- 
terly and, in cases of distress, 
to monthly payments. 

This inquiry, prompted by the question of an individual 
member, has brought forth such an interesting response that the 
results will undoubtedly prove of benefit to all. Hence we 
are presenting an analysis of the policies of the more than 
one hundred banks which have responded to date. 

It is, of course, obvious that the policy adopted and proved 
most advantageous for a hundred million dollar institution is 
not necessarily the most suitable policy for one of ten millions 
of dollars. Nor is it necessarily true that the policy of a 
medium sized bank located in a congested industrial district 
would be satisfactory to a bank of the same size situated in a 
rural community. Even in the metropolitan area, we find 
some divergence of opinion as to the method and time of pay- 
ment of mortgage interest which proves the most satisfactory 
from every angle. 

However, it is entirely safe to say from a study of inquiry 
responses that since 1930 there has been a very definite shift 
from the policy of collecting mortgage interest semi-annually 
to quarterly and in a few cases, to monthly payments. And 
it is further true that almost without exception, member banks 
have made arrangements with mortgagors whose loans are in 
arrears for monthly payments to cover taxes, interest and 
amortization regardless of whether their general collection 
policy is semi-annually or quarterly. Some few have gone so 
far as to work out schedules of weekly or bi-weekly pay- 
ments on distress loans. 

Before going further into the results, it is interesting to note 
that the large majority of institutions are insisting on - monthly 
payments of taxes, interest and amortization on purchase 
money mortgages, particularly where there has been but little 
cash involved in the sale of property ; and a number are making 
all new loans on a monthly basis until the mortgage and real 
estate situation has cleared up to a greater extent than it has 
to date. Also worthy of comment is the fact that 65 per cent 
of those banks collecting mortgage loan interest semi-annually 
are institutions which also declare semi-annual dividends. 


I: the early part of Febru- 


ANALYSIS BY GROUPS AND SIZE 


Disregarding the special arrangements on loans in distress 
and purchase money mortgages, we have left three methods or 
periods for the payment of mortgage interest: semi-annually, 
quarterly or monthly. Let us first turn our attention to the 


policies of member banks by Groups as shown in the table 
below : 


Group Semi-Annually Quarterly Monthly 
I 3 - 2 
II 9 3 1 
IT] 8 15 
IV 3 29 1 
Vv 4 24 


Total 27 75 4 

In preparing these statistics we have chosen as the policy 
of each reporting bank that one which they have indicated 
they now believe most satisfactory for their regular use, dis- 
counting in many cases the fact that though a quarterly pay- 
mént plan may be the current preferred policy, banks have 
found it impossible or impractical to convert a great many of 
their old loans from the former semi-annual basis. 

The figures above indicate that 25 per cent of the reporting 
banks are using the semi-annual plan, but a closer study of 
the policy of these banks reveals that the majority will accept 


The following article appeared in the 
by the Savings Banks Association of the 


who deal with mortgages in connection with 
life insurance. 


monthly or in some  casy 
weekly payments which are heli 
on account and the amount » 
accumulated applied to seni. 
annual interest. Mortgagors ar 
being encouraged to make such 
payments and in the case oj 
new loans this policy is insisted 
on by many of the lending institutions. Thus, while it remain 
true that mortgage interest is due semi- -annually in these 
banks, they are in effect operating on a monthly payment plan. 
Several of these banks have signified their interest in the 
quarterly plan and are awaiting the results of this survey. 
With the thought in mind that banks of approximately the 
same size might have more or less similar problems in the 
collection of mortgage interest, we have broken down the 
results into the following five classes by size: 
Millions in 


believe it will interest those 


Deposits Semi-Annually Quarterly Monthly 
1—10 15 14 2 
10—25 ? 17 1 
25—50 3 23 
50—100 2 7 
100 and over 14 1 
27 75 4 


With the exception of one or two institutions which see no 
need for making any change, we find those collecting semi- 
annually mindful of the advantages of quarterly or monthly 
collections but not prone to adopt the policy because of the 
extra expense incurred in figuring interest, sending notices, 
postage and administration costs. They are for the most part 
inclined toward the “budget accounts” to be credited to interest 
when due. 


QUARTERLY PLAN FAVORED 


The quarterly plan adopted by 70 per cent of the reporting 
banks appears to have been very satisfactory and is enthu- 
siastically supported by a great number of responses as may 
be. seen from the following extracts of letters: 

. . . Although the quarterly collection is more costly 
than the semi-annual one, due to the additional stationery 
needs, postage and handling, we have found it decidedly to 
the bank’ s advant: ge since it has brought about a continuity 
of _incoming funds.” 

- We find this system advantageous, not only from 

the standpoint of receiving the income four times a year, as 
compared with twice a year, but we also feel that it keeps 
us ,more in touch with the morte? igors.” 
: Since 1933 our mortgages have been on a 
quarterly basis. Previous to that time the mortgagors paid 
their interest semi-annually. We have found the quarterly 
arrangement to be of much benefit to us, inasmuch as the 
mortgagor has only three months in which to fall behind in 
his obligations, whereas on a six months’ basis it is obvious 
that it is six months before we are able to determine the 
status of his mortgage. We are seriously considering changing 
our mortgages to a monthly payment plan as we feel it is 
for the benefit of the bank and more desirable to the mort- 
gagor.” 


DISAGREEMENT ON MONTHLY PLAN 


On the question of monthly payments we find considerable 
disagreement, mostly due to increased cost of administration. 
We quote below a few opinions first as to the benefits and 
second as to the disadvantages of such a policy: 

nas am personally considering the proposition of 
presenting to our board, sometime this year, the further 
reduction of time for interest payments to a monthly basis 
in certain classes of loans. I know from experience that 
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WASHINGTON NATIONAL INSURANCE CO. 


H. R. KENDALL, Chairman 
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TEMPLE OF INSURANCE 


are covered with ample and enduring mantles of protection in the 
form of the following lines of insurance written by the 


WASHINGTON NATIONAL 


The Washington National is a strong, progressive, and rapidly 
Legal Reserve Company with over $2,100,000.00 in Capital and Surplus and over $5,200,- 


During 1936 it had a 


PREMIUM INCOME OF $6,611,900.64 


* * 
It has over 1,000,000 satisfied policyholders and does business from the Atlantic to the 


* 


Executive Offices: Evanston, Illinois 


Commercial Accident and Health 


Non-Occupational Accident and Health 


Monthly Accident and Health 
Industrial Accident and Health 
Group Accident and Health 
Automobile Accident (Personal) 
Newspuper Accident Insurance 


growing Old Line 
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OVER A QUARTER CENTURY OF CONTINUOUS PROGRESS 











many of our mortgagors are on a weekly wage income and 
I believe that they are the people who should pay their in- 
terest and principal monthly.” 

.... . As to shorter terms, we have had a large number 

of mortgagors under monthly payment arrangements with 
installments to cover currently accruing interest and taxes and 
also progressively liquidate arrears. These arrangements have 
worked marvelously and once the moratorium against fore- 
closure by reason of the maturity of the mortgage is behind 
us, we contemplate placing all mortgages on a somewhat 
similar basis.” 
‘ During 1933 we changed to a quarterly basis and 
feel now that the semi- annual method is antiquated. More 
and more mortgagors are paying us on a monthly basis and 
we are now planning to have amortization payments, which 
are becoming more numerous each year, made payable on a 
different date that mortgage interest and as taxes will be 
due on still a different date than either of these payments, 
our amortized loans will practically be on a monthly basis. 
This method makes a better distribution of work for the 
bank and at the same time, makes it much easier for mort- 
gagors.” 
= , I have heard some of the bankers talking of 
making payments of mortgage interest monthly, but do not 
think this is necessary or advisable, except when especially 
requested by the mortgagor and unless the property is in 
distress.” 
ss . . . We believe that only in distress cases should 
mortgagors make monthly payments and that a quarterly basis 
is perfectly satisfactory to the bank and the majority of our 
mortgagors. Very few inquiries have been received by us re- 
garding the making of a mortgage loan whereby we per- 
mitted monthly payments.” 

7 . . Lam not at all in favor of the application of the 
monthly interest payment plan to all mortgages, my thought 
being that during the depression, not to exceed 30 per cent 
of our mortgagors were delinquent. I think it unwise, there- 
MAY 


h, PSF 


fore, to force the remaining 70 per cent who were prompt 
with payment of interest and taxes into a monthly program 
which they might not particularly like.” 


ANALYSIS DICTATES POLICY 


There remains one class which should be given some serious 
thought—a class “neither fish nor fowl.” The survey shows a 
number of banks having no set policy on mortgage interest 
collections but which make a careful study of each and every 
case and make the loans according to their best judgment. 
The policy of these banks can perhaps be best described by 
quoting wee from the response of one of their number: 

art Ne had not gone very far into the depression 
before we realized that because of our semi- -annual interest 
periods, it was possible for our mortgagors to be in financial 
difficulties for several months before the knowledge reached 
us. A careful analysis of each mortgage in default showed 
a variety of reasons why mortgage interest and taxes were 
allowed to go unpaid in the face of accumulating financial 
problems. Generally speaking, loss of employment or drastic 
reduction of income could be blamed for throwing the home 
owners into financial difficulties, but there was still a large 
number of cases where the following reasons were most com- 
monly met: people were inclined to pay first the creditors 
who pressed them the hardest; it was difficult for people to 
set aside small amounts systematically in order to have funds 
available to meet an obligation due several months in the 
future; the generally accepted partial payment plan for pur- 
chasing all sorts of equipment and luxuries had caused many 
people to become involved in monthly payments, the total 
of which, in many cases, exceeded their monthly income. 

“To meet these three situations, which represented the 
strongest competition with us for payments from the family 
income, we found it necessary to work out a definite budget 
in each of these cases so that the individual could see clearly 

Continued on next page 
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TO THOUSANDS OF YOUNG 


FATHERS who promise themselves that 
their families will want for nothing, this cur- 
rent Union Central advertisement presents a 
striking idea. 

It emphasizes the greatest need of the 
average family: money every month... until 
the children are grown and able to take care 
of themselves. And then it explains how any 
father, if he earns $45 a week or more, can 
make certain that his family would have $100 
every month for twenty years after his death. 
And that there would be, after that time, a 
generous fund to take care of his wife as long 
as she lives. 

That this form of life insurance—called 
Multiple Protection—meets a widespread 
need is best demonstrated by one simple fact: 
Union Central writes all approved life plans; 
yet, during the past twelve months, more than 
one-third of the Company’s business has been 
on the Multiple Protection Plan. 


The UNION CENTRAL 


Life Insurance Company 
CINCINNATI, OHIO 
For 70 years the Union Central has enjoyed 


steady, healthy growth, its assets today hav- 
ing reached a peak of $343,035,516.25 





MORTGAGE INTEREST PAYMENTS—Continued 


just where his money should go, and, secondly, to be as 
prompt in collecting our share of the income as any other 
creditors were. Our experience with these cases convinced ys 
that at least one-third of all the mortgages we held should 
provide for monthly payments large enough to care for the 
items of mortgage interest, amortization, taxes and insurance 
and we are working toward this end as rapidly as possible, 

“We found another group of mortgagors whose income was 
not definitely fixed by the week or month, but was received 
from commissions which varied considerably. These people 
told us they could not be sure of being able to pay an exact 
amount each month, but if we would give them a leeway oj 
three months, they could agree to pay over such a period the 
amount required. While this group is smaller than the first 
named, it is important as it indicates another classification for 
mortgagors and one which we are definitely planning to 
set up. 

“The third group consists of those people who have at all 
times met their obligations promptly and who are in a financial 
position where the amounts required for taxes, insurance, in- 
terest and amortization are comparatively small in relation to 
the income of the individual. Those people would not care 
to be bothered with making either monthly or quarterly pay- 
ments and we see no need for requesting them to make any 
change from their semi-annual arrangement. 


FINANCIAL RESPONSIBILITIY A CONSIDERATION 


“The depression has also taught us that we must give much 
more careful attention to the financial responsibility of the 
prospective mortgage borrower and must also assure ourselves 
regarding his ability properly to manage his financial affairs. 
When an application for a mortgage is received, the person 
taking such application secures all possible information re- 
garding the above matters, which information is passed on to 
our appraisal committee and our executive committee to aid 
them in determining the desirability of accepting the applica- 
tion. If the appraisal of the property and the analysis of 
the financial picture of the individual are both satisfactory, 
we then decide in which of the three classes previously men- 
tioned this mortgage should be placed, and the mortgagor is 
notified as to what type of a mortgage, in relation to interest 
periods, he can receive from us.” 


SURETY ACT RESERVES—Continued 


When these figures, and especially those for cou- 
ples, are considered it is clear that the contributory 
plan should be modified so that the pensions available 
under it will be larger in the next twenty years than 
they will be under the existing law. Furthermore, the 
law should provide that pensions will start to be paid 
earlier than in 1942, say in 1939. 

The problem of extending the coverage of the con- 
tributory plan to include a larger proportion of the 
47% of the workers not now included in it, is deserv- 
ing of the most careful study. Simplification of the plan 
will probably be required if this is to be accomplished. 

The Social Security Act represents an earnest at- 
tempt to solve a pressing social problem. Once the full 
reserve plan has been abandoned, a number of im- 
provements can be made in the program which will 
greatly enhance the probability that it will do what it 
sets out to do. 
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LIFE INSURANCE SALES 


SHARP INCREASE FOR MARCH! 


NEW life insurance production for March was 19.0 
ger cent more than in March of last year, according to 
The Association of Life Insurance Presidents. All 
dasses contributed to the increase. For March, the 
total new business written by the 40 companies was 
$917,780,000 against $771,311,000 during March 1936 
—an increase of 19.0 per cent. New Ordinary insur- 
ance amounted to $581,737,000 against $469,087 ,000— 
an increase of 24.0 per cent. Industrial insurance was 
§258,087,000 against $246,011,000—an increase of 4.9 
per cent. Group insurance was $77,956,000 against 
$56,213,000—an increase of 38.7 per cent. 

For the first quarter of the year the total new busi- 
ness of these companies was $2,299,881,000 against 
$2,114,707,000—an increase of 8.8 per cent. New Or- 
dinary insurance amounted to $1,473,904,000 against 
$1,335,605,000—an increase of 10.4 per cent. Indus- 
trial insurance was $665,723,000 against $651,410,000 
—an increase of 2.2 per cent. Group insurance was 
$160,254,000 against $127,692,000—an increase of 25.5 
per cent. 

The Research Bureau reports that (ordinary) sales 
are ahead of last year in every section of the country. 
Only three states, South Dakota, Delaware, and Utah, 
showed sales for the month which were less than for 
the same month in 1936. 

Another interesting feature of the Research Bureau 
report is that the increases in business for all sections 
were more or less uniform. The best relative showing 
was made by the New England states where sales were 
21% ahead of last year while the least gain for any 
part of the country was the 12% reported from the 
Middle Atlantic and West North Central group. 


DISTRICT SALES 


Percentage comparisons of March, 1937 and March, 
1936 follow: 


March, 1937 as % 
District of March, 1936 
WE CNS Soo iv.cncnvccanceseeecuieees 121 
RI TIN i oot ee alg Naw cisiean's 112 
pe Eee ee 120 
WERE TRO CIEE on cv devc ceecenesse 112 
(Sys | Se ee aay re rere 113 
ee OE EOE 0. occ. vcicecenteusame 119 
Lo ee eee 114 
ee ee a ae 113 
a no a xe-viee Dior en Sowen kee eee es 114 
ON en has 5, 5 cir oavacseteva +4 nae Bete ORI 115 
CITY SALES 
Mar. Quarter 
eS ee ita cit views aad eeaied 108% 105% 
CR tie. othe Sed ao Ce een 126 110 
2 RPS pee PE eee ee oe 117 108 
DIIIN oo corg- Slen-sig nie. ont Scone oe % Said aN a nds 104 106 
DIR, oh hea screed eee taee coceees 110 107 
LON Ree ne er 120 106 
PIE aoc xo ose yeeeeecasensrieme 116 110 
BR oo ics antacid I aera 103 96 


(These figures, though based upon the reports of fewer com- 
panies than the state figures, indicate the general tendencies in 
these cities.) 


MAY 1, 1937 





» PROVIDENT sets 
a National record 


By advancing NINE places in 1937 relative 
rank standings among the leading 100 Life 
Companies. 


This is based upon the recent National Un- 
derwriter tabulations of relative rank, ex- 
cluding mergers. 


PROVIDENT 


over One Hundred Millions 


LIFE AND ACCIDENT 
Life Insurance in Force 


INSURANCE COMPANY 
in Life Department's 20th Year 


CHATTANOOGA 











The Life Underwriters Association of the City of 
New York announced through their headquarters in 
the Hotel Pennsylvania that the estimate of total sales 
of life insurance in New York City for March, 1936 
was $62,064,000 and for March, 1937 is $69,576,000. 


NEW YORK CITY AGENCY PRODUCTION FIGURES 


(As reported to Alfred M. Best Company) 

Month of March Total from Jan. 1 
1937 1936 1937 1936 
Agency 
Mutual Life — 
Julian S. Myrick . $2,566,985 $1,687,563 $7,510,874 $5,987,620 

Union Central— 


Agency 
Chas. B. Knight .. FASO - bacewccs CUStA  dcasoces 


BOOK REVIEW 
LINTON'S BOOK OUT 


“Life Insurance Speaks For Itself” is the title of a new 
book by M. Albert Linton, President of the Provident Mutual 
Life Insurance Company of Philadelphia, and President of 
the Actuarial Society of America, which answers the various 
“racket” books on life insurance which have appeared re- 
cently, Titles of chapters in Mr. Linton’s book are chosen 
from the erroneous and misleading arguments in recent cri- 
tical books, such as “You should pay the face of the policy 
plus the reserve,” “You charge different prices for the same 
thing,” etc. 

The book is simply and clearly written, in large type on 
a small sized page, only 113 pages long. It is published by 
Harper & Brothers. The price is $1.50. 















ITS NAME 
INDICATES 





MODERN 








Only Lincoln National Life men can sell 
retirement-protection insurance in its most 
modern form through the 5 Star Annuity. 


This policy provides: 

Income for life. 

Cash settlement options. 
Elective retirement ages. 
Insurance protection. 
Guaranteed low cost rates. 


VrPenyr 


With this policy, LNL field men have a 
kit that puts all their sales story in one 
package. This kit is getting results now. 


* 





The 


LINCOLN NATIONAL 


LIFE INSURANCE COMPANY 
Fort Wayne, Indiana 
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WHO BUYS INSURANCE? 


SEASONAL movement of merchandise is reflected 
in The Lincoln National Life Insurance Company’ 
analysis of buyers of big life insurance policies for. 
March. Wholesale dealers led the field of occupationa 
classifications in amount of insurance purchased in big 
policies. In number of big policies purchased they were 
tied for first with commercial travelers, and brokers, 
bank managers and real estate company officials. 

Buyers of big life insurance policies, ranked ac. 
cording to volume of insurance bought, were: 
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Wholesale dealers; brokers, bank managers, and real stitution. 

estate company officials ; builders and building contrac- a on 
e bd = = nae ee rea » . 1S 

tors; physicians, and surgeons; commercial travelers: him as th 


actors; knitting mill managers; office managers ; stu-f}i,-the-ait 
dents; lawyers, judges, and justices; hotel and restau- J particula 
rant managers; and farmers. yy | 

Following the three leading groups in number of big ao th 
policies purchased were: Physicians and surgeons ; stu-§j while th 
dents ; fruit, grocery and produce dealers ; builders and fj achieve 
building contractors ; office managers; lawyers, judges§f The s 
and justices; hotel and restaurant managers; farmers; srsti08 


. surance 
automobile and accessory dealers; real estate agents; Bind wh 
and mechanical engineers. financia 
Adve 
having 


NEW YORK FIGURES ie 


THE fifty-six legal reserve life insurance companies author- 


ized in New York State increased their aggregate assets by T 
$1,475,274,062 during 1936, as compared with an increase of 
$1,241,707,205 shown in their reports as filed for the year 1935, As t 


according to financial statements recently rendered and sum- § the Na 
marized in an advance report to be issued shortly by Super- § the m 
intendent Louis H. Pink. The aggregate assets of these com- organi 
panies on December 31, 1936, were $21,807,810,097. this pt 

The life insurance policies issued, revived and increased = pie 
last year totaled $11,786,056,919, an increase in amount of § “t 
insurance written as compared with 1935 of $73,553,317. The § '°r © 


amount of surplus or unassigned funds increased nearly $71,- § | Eac 
500,000, and amount of insurance in force shows a net in- § in its 
crease of over $3,015,000,000. Of the net increase of amount local 
of insurance in force, $2,215,000,000 was ordinary and $800- § for ¢ 
000,000 industrial. prizes 





The 1936 premium income of these life companies was Be 
$3,178,036,305, which is $16,922,021 less than for 1935 while ms 
total income reached $4,603,458,245, a gain of $122,761,386. § °! Jt 
Claims paid amounted to $1,136,439,957, an increase for the Ac 
year of $67,597,409. The claim payments include $102,897,405 § ation 
disability and accidental death benefits and $90,586,779 paid in parti 
annuities. Dividends paid to policyholders totaled $407,521,981. a bor 
Lapsed, surrendered and purchased policies, again as in the Cont 
previous year, show a substantial decrease totaling $149,- Nati 
750,474. man 

The gain and loss exhibits for the year 1936 show a net dias 
gain in surplus of nearly $79,000,000 as against a gain of 
$46,183,890 in 1935. A tabulation of first-year and of renewal 
premiums and expenses shows actual expenses to be well within QL 
the statutory limitation. 

The premiums received by life companies on New York 
State business amounted to $611,992,483 and claims paid $219,- 


502,716; while aggregate amount of new insurance issued I 
during the year, $2,419,272,416, shows a decrease of $165,- nou 
140,315. inte 

There are 86 fraternal orders and 12 assessment life and the 
casualty associations authorized in New York and they show ber 


aggregate assets of $811,811,464, payments by members of Co 
$112,962,226, payments to members of $88,377,295 and life of 
insurance in force of close to $4,500,000,000. These figures fre 
include juvenile branches of fraternal orders. 
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LIFE INSURANCE WEEK 


May 17th—May 22nd, 1937 


PLANS for Life Insurance Week, (May 17-22), are pro- 
gressing rapidly, according to an announcement made by C. T. 
Steven, Chairman of the National Publicity Committee, 79 
Elm Street, Hartford, Conn. 

The four major newspaper advertisements which will appear 
during the Week have been completed. Each of these advertise- 
ments will serve a double purpose. In line with the educational 
function of the Life Insurance Week movement, they will 
carry a strong message about the uses and value of life insur- 
ance and a special section of each advertisement will present 
interesting, informative facts about life insurance as an in- 
stitution. 

One advertisement will feature the life insurance salesman. 
This advertisement, a prestige builder for the agent, pictures 
him as the “man who provides the cornerstone for your castles- 
in-the-air.” Another advertisement will be directed to women, 
particularly wives. The remaining two advertisements are 
equally effective in reselling policyholders on their present life 
insurance and creating the desire for new insurance. One fea- 
tures the building up of a life insurance plan, step by step, 
while the other shows how Americans use life insurance to 
achieve personal security. 

The section of each advertisement which interprets the in- 
stitution of life insurance to the public shows what life in- 
surance investments and cash payments have done for America 
and why life insurance is such an important factor in the 
financial welfare of our nation. 

Advertisements will appear in practically all cities and towns 
having a population of 25,000 or more. It is estimated that 
advertising will be placed in close to 400 key cities and that 
upwards of 650 newspapers will be used. 


THE NATIONAL HIGH SCHOOL LETTER CONTEST 


As their major contribution to 1937 Life Insurance Week, 
the National Association of Life Underwriters have announced 
the most specific educational project yet undertaken by that 
organization. Known as “The Roll Call of American Youth,” 
this project is a National High School Letter Contest. Under 
the rules of the Contest, students in secondary schools all over 
the country can compete for local and national prizes awarded 
for the best letters on life insurance topics. 

Each local Underwriters’ Association will conduct a contest 
in its respective city. The letter adjudged the best in each 
local contest will be submitted to a National Board of Judges 
for consideration in the awarding of the 34 national cash 
prizes. Each local Association conducting a contest will offer 
a first, second, and third prize, and prize-winning students 
will be honored at local Association meetings during the month 
of June when the prize-winning letters will be read. 

According to latest reports, two-thirds of the local Associ- 
ations throughout the country have already announced their 
participation in this project. One hundred thousand copies of 
a booklet for distribution to students, giving the rules of the 
Contest and suggested subjects, have been prepared by the 
National Association of Life Underwriters; but present de- 
mand for these booklets indicates that close to a quarter of 
a million copies will eventually be distributed. 


QUEBEC INSURANCE DEPARTMENT 
, LAFRANCE SUPERINTENDENT 


IN the middle of April Premier Maurice Duplessis an- 
nounced the appointment of Mr. Georges Lafrance, as Super- 
intendent of Insurance for the Province of Quebec, succeeding 
the late Mr. B. Arthur Dugal. Mr. Lafrance has been a mem- 
ber of the Actuarial Department of the Sun Life Assurance 
Company of Canada since 1929 and has served as Chief Clerk 
of the Department since 1933. The appointment is effective 
from April 15, 1937. 
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OCCIDENTAL LIFE 


V. H. JENKINS, Vice-President INSU NCE 
Home Office: LOS ANGELES co ANY 
ACENCIES THROUCHULT 26 STATES of alifornia 


QONDON, ONTARIO: DOM'NION Of CANADA * HONOLULU; TERRITORY of HAWAIE 
SHANGHAI: TREATY PORTS Of CHINA ® MANILA. PHILIPPINE ISLANDS 











PERTINENT is a quotation admonishing 


a man to realize that he is paid to work 
for himself, not for somebody else. Here 
is a sound philosophy that countless life 
underwriters could apply greatly to 


their profit and progress. 


Home Office: RICHMOND 
BRADFORD H. WALKER, President 

















Average of 25 largest companies* ° ‘ 
MINNESOTA MUTUAL 1936 , 
WE OFFER: 
1. A liberal agency contract. 
2. <A plan for financing your agency. 
3. Accounting methods to guide you. 
4. Proven pians for finding—training 
agents. 
5. A liberal financing plan for your 
agents. 
6. A unique supervisory system. 


once write us for our booklet "FACTS". 


* Latest available data 





MINNESOTA MUTUAL 


Ranks with the biggest and best on the six fundamental 
measures. For instance, take comparison of 


NET SURPLUS ratio to NET LIABILITIES 


10. 





4.9 
7.4 


Organized Selling Plan. 

Unusually effective selling equip- 
ment. 

Policies for every purpose: Regu- 
lar— Juvenile— Women— Group— 
Payroll Savings, ete. 


Low Monthly Premiums. 


A $200,000,000.00 Mutual Company, 57 years old with an understanding cooperative Home Office. 
This is the third of six statements of FACT about the Minnesota Mutual. 


If you want them all at 


THE MINNESOTA MUTUAL LIFE INSURANCE COMPANY 


ST. PAUL, MINNESOTA 








EMPLOYMENT IN INSURANCE 


FOR YEAR 1935 


SIXTY-NINE thousand three hundred and fifty-four in- 
surance organizations operating in the United States in 1935 
employed an average of 389,519 persons to whom they paid 
an aggregate pay roll of $676,726,000, according to William 
L. Austin, Director, Bureau of the Census, in announcing 
publication of another report issued as a part of the current 
Census of Business. Of Home Office pay rolls, life companies 
account for 56.9%, Fire and Marine, 18.8%, and Casualty, 
etc., 24.3% 


The new volume was prepared in the Philadelphia office of 
the Census Bureau_under supervision of Fred A. Gosnell, 
Chief Statistician, Census of Business, by Ralph C. Janoschka, 
Chief of the Insurance Division; Milton W. Mays, Consultant 
on the Insurance Census, and "Harper E. Carraine. 

The Census tabulations include 4,428 carriers, 8,302 branch 
offices and 56,624 agencies. 

Home offices of 1,917, or 43 per cent of all carriers, 
volume shows, are located within six States—Illinois, New 
York, Pennsylvania, Wisconsin, Ohio, and Texas. Home of- 
fices in these same six States likewise represent 48 per cent of 
all home office employees (average for the year.) The volume 
cites, however, that the home offices of carriers domiciled in 
New York, while representing only 9.7 per cent of the total 
number of offices, account for 28.4 per cent of all home office 
employees. This is in contrast to the situation in Illinois, 
where 9.8 per cent of the total number of home offices account 
for only 5.8 per cent of the total number of home office em- 
ployees. 


Connecticut and New Jersey compare with New York, in 
that, although together representing only 126 of the 4,428 home 


the 


14 


offices, they account for 29,634 of the 159,314 home office em- 
ployees, an average of 235 employees per office. 

The report shows that executives and salaried corporation 
officers, 11,032 in number, represent 6.9 per cent of the total 
number of home office employees reported as of a specific 
week. Those executives working on a part-time basis, who 
numbered 2,291, represent for the most part officers of small 
fraternal orders and local farm and county mutuals. Such 
part-time employees constitute an extremely low salaried group 
as compared with the 8,741 executives and corporation officers 
employed on a full-time basis. 


Office and clerical workers comprise more than 77 per cent 


of the total number of employees in the home offices of in- 
surance carriers. 


The new volume reveals that 82,806, or 52 per cent, of the 
160,245 home office employees reported as of specific week, 
are women—a considerably higher percentage of female em- 
ployees than is indicated for carrier subsidiary offices, or for 
agency and brokerage offices. The volume cites that the per- 
centage of office and clerical employees to total personnel 
is substantially less for the latter two types of establishments 
than for home offices. 


A limited number of copies of the report are available 
for distribution on request. 


AMERICAN LIFE CONVENTION 


THE Colonial Life of Jersey City, N. J., has been elected 
a member of the American Life Convention. The Colonial 
was organized under New Jersey law November 22, 1897, and 
is licensed in New Jersey, New York, Connecticut and Penn- 


sylvania, writing ordinary, group and weekly premium indus- 
trial life insurance. 
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These men are your clients. They realize 
that death is inevitable — so they carry 


Life Insurance. 


With this protection, they go about their 
daily tasks with a feeling of security. They 
don’t see themselves as possibly disabled 
from illness or accident, with their earning 
power shut off and their expenses in- 


creased. 


YOU must look into your prospect’s or 
client’s future for him. Point out to him 
how Life Insurance PLUS Disability In- 


surance is better than Life Insurance 





alone. Show him — and he will see it 
— that since his earning power is his chief 
asset, it is vitally important for him to 
insure himself against its loss. He can do 
this by owning an M. I. I. C. Non- 


cancellable and Incontestable Disability 


policy. 


As his personal insurance counselor, offer 
him this complete and permanent pro- 
gram. It presents a real opportunity to 
you for genuine service that will pay well 
in added goodwill and in added earnings 


for yourself. 


We welcome your request for full information 


INCONTESTABLE ¢ NON-CANCELLABLE 


Home Office . 


1937 


COMPLETE 


27 MASSACHUSETTS INDEMNITY INSURANCE COMPANY 


INCOME PROTECTION 


- Boston, Massachusetts 


OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 














THE 


GUARDIAN LIFE 
INSURANCE COMPANY 


OF AMERICA 
NEW YORK CITY 


A MUTUAL COMPANY 
ESTABLISHED 1868 


GUARDIAN OF AMERICAN 
FAMILIES FOR 77 YEARS 
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Dice its organization in 
1851 the Massachusetts Mu- 
tual Life Insurance Company 
has paid more than 700 Mil- 


lion Dollars to its policyholders 


and beneficiaries. 


MASSACHUSETTS MUTUAL 
LIFE INSURANCE COMPANY 


Springfield, Massachusetts 
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CONSTRUCTION COSTS 
RISING 


THANKS to gradually accelerating rises in building ma- 
terial and labor costs during the past twelve months, the 
average American family finds it must pay $4,360, or 9% more, 
in the spring of 1937 to build the same house which could 
have been completed for $4,000 at average material and wage 
levels of 1936. 

The identical house would have cost $3,920 at average resj- 
dential building cost levels of 1935; at 1926-29 “boom” levels 
its cost would have been $4,818, according to a study by North- 
western National Life Insurance company of Minneapolis. 

Home construction costs which in 1935 were 80.1% of the 
1926-29 average, and 83.0% in 1936, had climbed by March, 
1937 to 90.5% of boom-time costs, the study shows. 

In three of the sixteen cities tabulated in the report, namely 
Minneapolis, San Francisco, and Seattle, residential construc- 
tion costs are already above the 1926-29 levels for those cities, 
Over the past year the sharpest rises in home building costs 
have occurred in Boston, Atlanta, Detroit, and Pittsburgh, 
where March, 1937 levels were 15.6%, 14.2%, 11.8%, and 
11.2%, respectively, above the averages of 1936, though in all 
four cities costs are still below the 1926-29 figures. 

Both materials and labor have participated in the rise, the 
survey states. Price increases on various common items of 
lumber have ranged from 7% to 18%. Plumbing fixtures are 
up approximately 10% from a year ago. Iron and steel items 
have advanced sharply in recent months. 

In April, 1936, average hourly wage rates paid common 
labor in the construction industry topped by a fraction of a 
cent the 1926-29 average of 55¢; as of April 1, 1937 the aver- 
age rate was 61.2¢ per hour, a further rise in the past twelve 
months of approximately 11%. 

Average hourly wages paid skilled construction labor have 
not yet reached the 1926-29 average of $1.33, but have risen 
from $1.13 a year ago to $1.26 as of April 1, 1937, a gain 
of 11%4%. Numerous wage increase demands are now being 
negotiated between unions and building contractors, with new 
scales expected to take effect May 1 or June 1 in many 
areas. The sharpest boost in skilled labor earnings occurred 
between December, 1936 and January, 1937, when the average 
wage paid rose from $1.18 to $1.24. Meanwhile, building trades 
employment is running better than 40% above the same period 
last year, according to the report. 


PUZZLE SOLUTION 


MARCH IST LIFE NEWS 

THE solution of the puzzle that appears on page 851 of our 
March Ist Life issue, regarding the tropical island inhabited 
by the Browns and Blacks is as follows: 

When the second chief says the first said he was Black, we 
know the second chief is a liar by logical reasoning, for if the 
first chief were Brown and a truth teller, he would say he 
was Brown, and conversely if he was Black, and a liar, he 
would still say he was Brown (actually his reply was unin- 
telligible). Consequently the second chief is a liar and a Black. 
In consequence of this the third chieftain is a truth teller, 
and Brown, because he tells the truth when he says that the 
second chief lied. The remaining problem is to ascertain the 
race of the first chief. If we first assume he might be a Black 
(to test the reasoning), then the second chieftain, who is a 
Black, made a true statement, or at least true in part, when 
he said the first chief said he was Black. Temporarily as- 
suming he is Black, and remembering the second chief does 
not know whether he said he was Black or Brown (because he 
could not hear and is not required to use his reason to find 
out) in picking the statement that he said he was Black he 
is stumbling upon the truth. But we already know that he 
cannot tell the truth, that being one of the assumptions of 
the problem. Consequently we know the first chief was a 
Brown. Presumably when he mumbled he was saying he was 
Brown, and then the second chief is a first rate liar when he 
says he said he was Black, there being no element of truth 
whatever in what he says. The only way the conditions of 
the problem can be met therefore are: First chief, Brown; 
second chief, Black; third chief, Brown. 
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INDIANA SALES CONGRESS 


DECLARING that the one-hundred-billion-dollar institution 

f life insurance in the United States affords the greatest 
ulwark of social security in the nation, Governor M. Clifford 
Townsend of Indiana addressed a luncheon meeting of life 
insurance underwriters and officials from Indiana and many 
parts of the United States, in the Claypool Hotel, Indianapolis 
on Friday, April 16. 

The joint-luncheon was attended by over 800 life under- 
writers from Indiana and adjoining states, officials and trustees 
of the National Association of Life Underwriters, and life 
insurance officials of Indiana companies. The officers and 
trustees were in attendance at the Mid-Year Meeting of the 
trustees and the national council of the association, on Friday 
and Saturday. The life underwriters and company officials 
were attending the Indiana life insurance sales congress. 

Mg 03 aking on the subject of “Cooperative Competition,” Julian 

Myrick, New York City, trustee of the National Associa- 
tion of Life Underwriters, advocated cooperative, institutional 
advertising for the life insurance business of the United States, 
in an address on Saturday. The Indianapolis General Agents 
and Managers Association was host to the officers, trustees, 
national council members of the National Association of Life 
Underwriters, and visiting general agents. Horace FE. Storer, 
president of the local group, presided. The guests attended 
the meeting of the trustees and the council Friday and Sat- 
urday. 

At the educational sessions speakers were the following 
trustees of the National Association: Harry T. Wright, Chi- 
cago, past-president of the million-dollar round table; Charles 
J. Zimmerman, Newark, New — ; Paul F. Clark, Boston, 
past-president ; and Holgar J. Johnson, Pittsburgh, chairman, 
educational committee. 

The following officers and trustees of the National Asso- 
ciation of Life Underwriters were in attendance: Theodore 
M. Riehle, New York, president; Lester O. Schriver, Peoria, 
immediate past-president; O. Sam Cummings, Dallas, vice- 
president; S. F. Muter, Kitchener, Ontario, honorary vice- 
— Philip O. Young, San Francisco, secretary; Robert 

. Jones, New York, treasurer ; ar B. Hull, New York, 
ce director and general counsel; Maxwell L. Hoffman, 
New York, assistant managing director : and Mansur B. Oakes, 
Indianapolis, field consultant. 


ARE DICTATORS POPULAR? 


PRESIDENT Chandler Bullock of the State Mutual Life 
returned recently to Worcester from a six weeks’ vacation 
trip through the Mediterranean countries and the Near East. 

Long a keen student of international affairs, Mr. Bullock 
took advantage of his trip to gain first hand knowledge of 
political and financial conditions abroad. He was particularly 
interested, he said, to discover a sentiment averse to war in 
Italy, Portugal and Greece. Those in power, Mr. Bullock 
said, and those who fought in the last war, do not want 
another, and none of the nations is wealthy enough to sup- 
port a war. 

The illusion of tremendous taxes in Italy was dispelled 
by a friend of Mr. Bullock’s who lives in Rome. As nearly 
as could be determined, the informant said, income taxes would 
be about the same as they are in the United States. 

Dictatorships are popular, Mr. Bullock found. The coun- 
tries so governed are orderly, clean and efficient, with few 
signs of poverty; and the people are cheerful. 

“The influence of one man is apparent everywhere,” Mr. 
Bullock said, referring to Mussolini. “The people speak of 
him in hushed voices, almost as though he were a god, but 
there is no fear in their attitude.” Italy, he concluded, is 
extremely interested in the outcome of the Spanish war, and 
estimates of the number of Italian troops in Spain vary from 
15,000 to 100,000 

Mr. Bullock made the trip on the Italian liner Vulcania, 
and besides Italy, Portugal and Greece his itinerary included 
stops at Dubrovnik, on the Dalmatian coast; Yugoslavia; Syria, 
Cairo, Egypt; ports along the north African coast and some 
of the Mediterranean islands. 
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Keep pay checks coming 
As long as they are needed 


Large or small a man’s pay check does a big job. 


Necessary now, it will be needed in large part when 
he no longer earns it. 


He will need it himself if he outlives working years. 
His family will need it if he dies prematurely. 


Small sums easily spared now will keep a substantial 
part of the pay check coming for some years after earn- 
ings cease. 


With a little more effort it can be continued until the 
children are self-supporting or as long as he and his 
wife live. 


How much income must the family have? How long 
will it be required? Our new folder, “Keep Your Pay 
Check Coming,” shows how much insurance is required 
to produce a guaranteed income of the amount needed 
for the period needed. 


Connecticut General 


Life Insurance Company 
Hartford, Conn. 








“...not MY son” 


IF YOU'RE A PARENT, you will want 
to read the rest of this advertisement. 
The thoughts it will bring to your 
mind may change 
the whole course 
of a child's life. 
A year ago this 
was a different 
boy .. that was 
before his Dad 
died. Funny 
Sctadanmanass 7S about his 
your family's fu- Dad. He was al- 
ture weljare.and alse your own 
-both with the same dollars. ways 80 proud 
of this boy, ambitious for him, al- 
ways dreaming of his future. 
But no one in good health 
thinks very much about death. 








It’s only human to feel that all things 
would come to an end if we died. Bus 
they won't! Children must live even 
if parents die. They will still get 
hungry, sleepy, tired, and need the 
home and care you provide. 

You can’t arrange for anyone ever 
to take your place. But here's some- 
thing you can do: Appoint Bankers 
Life financial-foster-father to your 
child; let this company guarantee a 
monthly income to your wife; let us 
contract to pay educational expenses 
if you can't. Our Double Duty Dollar 
Plan provides all of these benefits for 

the protection of your family, 
or a monthly income for you if 
you live to Retirement Age. 


Sawn ene LIFE Comepans 


‘ 


Bankers Lire CoMmPpANY 


4 MUTUAL LEGAL RESERVE LIFE INSURANCE COMPANY. 
Established 1879. 






Benker: Life Company, Des Moines, tows 
Please send me your story of on axe-high farher. 





DES MOINES 






Reproduction of our half-page advertisement in the 


May Ist Saturday 


tvening Post. 
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INSURANCE DECISIONS DISCUSSED 


Courtesy of WILLIAM J. KROSSNER, Associated with JOHN McELRAEVY, JR., General Counsel, 
Alfred M. Best Company Inc. 
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WAIVER AND ESTOPPEL—LIABILITY OF INSURER 
UPON ACCEPTANCE OF OVERDUE PREMIUMS. 
7 


with respect to the acceptance of overdue premiums is 

a known fact. The indulgence of the companies in this 

respect, however, at times has proved costly to them. 
Representatives of the assured and beneficiaries under the 
policies have, upon occasion, successfully urged that a course 
of dealing arose by which the company, in effect, extended 
credit. It has been further urged that the acceptance of over- 
due premiums has led assureds to believe that strict com- 
pliance with the requirements as to prompt payment of pre- 
miums on the due date would not be required, and that for- 
feiture would not be claimed by the insurer. 

The Court of Appeals of the State of New York recently 
decided a case which involved consideration of the liability 
of the defendant company, where, according to the allegations 
of the plaintiff, the company had repeatedly accepted overdue 
premiums under an established course of dealing. This case is 
reported under the title of Traynor vs. John Hancock Mutual 
Liability Insurance Co. of Boston, Mass., in 273 N. Y. 230, 
7 N.E. (2d.) 112. 

The defendant insured one, Traynor, for the sum of $430 
under what is commonly known as an industrial policy. The 
plaintiff, the assured’s mother, was named as beneficiary. The 
policy contained a provision for the payment of double indem- 
nity in the event of death by accidental means. 

The assured was involved in an automobile accident and 
sustained injuries resulting in his death on December 26, 1930. 
On the date of death, more than four weeks had passed since 
the last premium payment had been made on the policy. After 
the death of the assured, a tender of the amount of the pre- 
miums due was rejected by the company. Proof of death 
was filed and a claim was made for double indemnity. The 
company denied liability. It was the contention of the com- 
pany that the policy had lapsed and, accordingly, it was not 
obligated to pay the claim. Suit was thereupon instituted by 
the plaintiff. 

The case was duly tried before the court and a jury. Upon 
the trial of the action, the policy was introduced into evidence. 
Among other provisions, the policy contained the following: 


T« AT life insurance companies have exercised leniency 


“Period of Grace. This policy will be paid subject to its 
conditions if the Insured die while premiums are in arrears 
not more than four weeks, but neither this concession nor 
the acceptance of any overdue premium shall create an 
obligation on the part of the Company to receive premiums 
which are in arrears, nor shall it be a waiver of their pay- 
ment on Wednesday of each week in advance.” 


The premium receipt book was also introduced into evidence. 
According to the notations entered in this premium receipt 
book, the last premium payment was made on October 29th, 
1930. This payment covered premiums due for the current 
week as well as several weeks prior thereto. This premium 
receipt book moreover showed that since the issuance of the 
policy, the assured had paid premiums after the due date and 
on some occasions even after the expiration of the grace 
period of four weeks. 
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On the basis of the record set forth in the premium receipt 
book, the plaintiff argued that a course of dealing had been 
established between the assured and the company with respect 
to the acceptance of overdue premiums. On the basis of such 
established course of dealing, plaintiff contended that the death 
of the assured occurred before the expiration of the period 
within which payment might properly be made. 

It was conceded by the plaintiff on the trial that no pay- 
ment or tender of payment on account of premiums had 
been made from October 29th until after the date of death 
of the assured. 


It was conceded by the defendant insurance company that 
the records of the company did not indicate any “health” 
certificate on file with respect to any reinstatement of this 
policy. There was some testimony in the case that such 
health certificate was usually required in the event of a re- 
instatement of a policy on which there was a default in the 
payment of premiums for more than four weeks. 

No question was raised with respect to the manner in which 
death occurred and, accordingly, when the jury rendered a 
verdict for the plaintiff, it was for the amount of the double 
indemnity. 

Defendant thereupon duly appealed to the Appellate Divi- 
sion of the Supreme Court (the intermediate appellate court 
in New York) and urged as grounds for reversal: (1) that 
the proof offered did not as a matter of fact prove waiver 
by the defendant of any of the provisions of the policy with 
respect to the payment of premium, and (2) that as a matter 
of law there was no waiver by the defendant of any of the 
provisions of the policy. - 

On a previous appeal, in which the defendant was testing 
the sufficiency of the complaint, it had been determined by 
the Appellate Division: 

ae . if plaintiff can establish upon a trial such a con- 
tinuous acquiescence by the defendant in accepting past-due 
premimus as would amount to a course of conduct, it may 
be found by a jury to constitute a waiver of payment on 
the due date. Mere isolated instances of acceptance of past- 
due premiums would not permit the plaintiff to convert an 
accommodation or courtesy to the insured into a triable 
issue on the question of a course of conduct.” Traynor 
vs. John Hancock, etc., 241 App. Div. 845, 271 N.Y.S. 325. 


Upon the present appeal, the only issue before the court, 
the defendant contended, was whether upon the date of death 
of the assured the policy was in full force and effect or 
whether it had lapsed and was out! of benefit. It was the con- 
tention of the defendant there was no such continuous acqui- 
escence in accepting past-due premiums as would amount to 
a course of conduct: a course of conduct implied a continuity 
and a consistency in the actions of the parties. 

The defendant caused an analysis to be made of the pay- 
ments as set forth in the premium receipt book and on the 


Continued on next page 
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INSURANCE DECISIONS—Continued 


basis of this analysis argued that only a few payments were 
accepted by the company beyond the grace period. 

With respect to the second contention, it was argued that 
the continuity and consistency of the course of conduct must 
be such as would make it possible for both parties to deter- 
mine how long the policy remained in force and whé&h cover- 
age thereunder ceased. Upon the evidence as set forth in the 
premium receipt book, it would have been impossible for 
either party to determine exactly during what period of time 
the policy remained in force. 

The defendant further argued that what the premium re- 
ceipt book really showed was a number of reinstatements of 


WE'RE BATTING 


CENT, WITH EACH MONTH 


OF THE YEAR SHOWING A 


SATISFYING GAIN IN PAID 


BUSINESS. 


TATIVES LIKE THE FIFTIETH 


ANNIVERSARY 


TION. 


Bankers Life 
Nebraska 


LINCOLN - SINCE 1887 


INSURANCE 
COMPANY OF 





20 


1000 PER- 


OUR REPRESEN- 


CELEBRA- 


the policy after it lapsed. When the company first accepted 
the overdue premium after the expiration of the grace period, 
clearly there was no course of dealing and, in effect, the com. 
pany was merely reinstating a lapsed policy and waiving its 
right to require the insured to furnish evidence of insurability. 
On each subsequent reinstatement, in effect, a similar transac- 
tion occurred. In other words, between expiration of the 
grace period and the acceptance of the overdue premium, there 
was no insurance in force. During one such period, the jn- 
sured died. 

On the appeal, the plaintiff contended that the jury was 
justified by the evidence in determining that by acceptance 
of past-due premiums, a course of conduct existed between 
the assured and the defendant which 
justified a finding of a waiver of 
payment on the due date and, secondly, 
that by the date of last payment, the 
course of dealing had _ established an 
equitable estoppel which prevented for 
feiture for breach of payment on the du 
date. The acceptance of the tendered 
premiums was no longer a waiver of the 
company’s right of forfeiture but a 
proper payment according to the under- 
standing and agreement established by 
the course of conduct. 

The plaintiff further argued that the 
period of grace as provided for by the 
terms of the policy was not an extension 
of time of payment of the premiums but 
rather extended the period of protection 
of the policy. In other words, it con 
tinued the policy in full force and effect 
for four weeks and at the expiration of 
that time, the assured had the right to 
seek a reinstatement. The plaintiff also 
had an analysis made of the payments 
as shown by the premium receipt book 
and according to such analysis en- 
deavored to show that during the period 
from the acceptance of the first premium 
after the grace period to the date of pay- 
ment of the last premium, substantially 
most of the premiums were paid after 
the due date. 

With respect to the payment of pre 
miums, the policy provided: 


“. . .. No payment of premiums 
shall be valid unless entered in the 
Premium Receipt Book at the time of 
payment, by the agent, or other repre- 
sentative of the Company, authorized 
to receive it, nor if made when more 
than four weeks in arrears, except as 
herein provided under  ‘Reinstate- 


>” 


ment. 


It was to avoid the effect of a strict 
application of this clause of the policy 
that plaintiff invoked the course of deal- 
ing between the assured and the company 
hereinabove referred to. 

The Appellate Division upheld the con 
tentions of the plaintiff and affirmed the 
judgment of the court below (248 A. D 
828, 290 N.Y.S. 838). The defendant 
duly appealed to the Court of Appeals. 

The Court of Appeals reversed the 
judgment of the trial court and of the 
Appellate Division and dismissed the 
complaint. Chief Judge Crane, writing 
for the court, summarized the contentions 
of the plaintiff as follows: 


“The insured died, and the benefi- 
ciary, after his death, tendered the 
amount of the premiums due, and in- 
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company was obliged by reason of its course of conduct 
to accept these past-due premiums after the death of the 
insured without the benefit of a physical examination or 
any assurance of continued health.” 


The court inquired as to the course of conduct which it 
was claimed nullified the provisions of the policy. As the 
court interpreted the evidence, it was that the insurance com- 
pany ON One occasion accepted premiums due for the previous 
seven weeks, on another for the previous eight weeks, on an- 
other for two weeks, and still another for ten weeks. With 
respect to the plaintiff’s contention, the court stated: 

2 . in other words, the company did not insist upon 
the ‘premiums being paid every week on the day due. It did 
not terminate the policy with the nonpayment of premium 
on the due date; it exercised its privilege which it had of 
continuing or restoring the policy when the back premiums 
were paid up. I cannot find, however, any evidence that the 
company by so doing agreed, or impliedly agreed, that it 
would thereafter let a policy ride or continue until the 
beneficiary felt inclined to pay the premiums. At any time 
it could refuse to take past-due premiums and insist that 
the four weeks’ grace period ended all benefits unless the 
premiums were paid within that time.” 


The court was further of the opinion that the weakness of 
the plaintiff’s contentions could be demonstrated by inquiry as 
to the nature of the new obligation with respect to the receipt 
of default payments. What was the limit of the obligation 
on the part of the company to receive such past-due premiums ? 
The past delays were not always of the same duration and 
if it were argued that the limitation was one of reasonable 
time, what would constitute a reasonable time under such 
circumstances ? 

In the course of the opinion, the court adverts to the pro- 
vision of the policy respecting the “Period of Grace.” With 
respect to the obligation created by that provision of the 
policy, the court said: 


“It is as if the company had said to the insured on Oc- 
tober 29, 1930, or on any of the other days when it received 
back payments, ‘We will accept these past-due premiums, 
but you agree that our doing so will create no obligation on 
the part of the company to hereafter receive premiums w hich 
are in arrears, nor shall it be a waiver for the future of the 
requirements as to premium payments.’ What else could 
this clause possibly mean?” 


The court concluded that this clause was sufficient under 
the circumstances of the instant case to exempt the company 
from liability. The case was distinguished from others where 
a recovery had been permitted on the ground that the insured 
had been led to believe that payment _ within a reasonable 
time would be satisfactory, especially in view of the acceptance 
of the same in the past, in the following significant language: 


“This is a case where the policy specifically provides that 
such indulgence shall not bind the company to like indulgence 
in the future, and that any subsequent delay in payment after 
the period of grace gives the company the right to consider 
the insurance terminated.” 


AUTOMOBILE DEATH TOLL 


ACCORDING to figures released by the Metropolitan Life 
Insurance Company, the death toll from automobile accidents 
in 1936 has been conservatively estimated at from 36,800 to 
38,500 lives. Actual figures will not be available until later 
in the year, but it is certain that the 1936 toll is higher than 
ever before. Early figures for 1937 indicate that the death 
rate for January and February was 45% above that for the 
same period last year among the 17,500,000 Industrial policy- 
holders of the Metropolitan. An increase of 43% above last 
year for the first 9 weeks of this year is likewise reported 
for 131 cities by the United States Census Bureau. 
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CONTESTS 


In addition to volume of business Protective Life 
tries to make its contests help its agents reach other 
important objectives. They are rewarded according 
to the objectives attained. 


Among these are: 


Larger average size policies 

Quality prospects 

Settlement with application 

Improved persistency record 

More business on present policyholders 
. Annual premium business. 


. 


OQorwnr 


The agent benefits through increased income from 
both first year and renewals, time saved in delivery, 
and a widening circle of contacts among quality 
buyers. 
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TIME TESTED .. 
PROVEN--- 


Over 40 Years of Mutual Achievement 


TODAY— 
A Strong—Progressive—Capably 
Directed—Friendly—lInstitution 


Minnesota - Wisconsin - North Dakota 
South Dakota 


° 
SEVERAL TERRITORIES NOW OPEN 


An attractive line of policies— 
(Designed to fit every Purse and Purpose) 


A liberal contract— 
(Both First Year and Renewal Commissions) 








° 


NORTH AMERICAN LIFE & 
CASUALTY CO. 


Established 1896 :: Minnesota 


Minneapolis _ :: 
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AGENCY AND HOME OFFICE NEWS 








LIFE UNDERWRITERS ASSOCIATION OF LOUIS- 
VILLE, KY., was addressed on Friday, May 14th by James 
A. Worsham, author of “Low Pressure Selling” and “A 
Winning Personality For You.” The subject was “The Art 
of Persuasion.” 


AETNA LIFE: Ernest W. Nelson, formerly Assistant 
General Agent at Pittsfield, Mass., has been appointed General 
Agent for this company at Springfield, Mass. 

Frank H. Plaisted has been appointed General Agent for 
this company at South Bend, Ind. 


CALIFORNIA-WESTERN STATES LIFE: J. C. Hazlett 
has been appointed to the post of Manager of the State of 


Washington and Northern Idaho for this company, effective 
April 8th. 


CONNECTICUT GENERAL LIFE: Harold J. Shackelton 
has been appointed Manager at Utica, N. Y., for this company. 


CONNECTICUT MUTUAL LIFE: Gus U. Silzer has been 
appointed District Agent at Sioux City, Iowa, for this com- 
pany. Offices will be at 512 Toy National Bank Building, 
Sioux City. 

Charles J. Zimmerman, General Agent at Newark, has been 
appointed General Agent at Chicago, which agency has been 
headed by Samuel T. Chase, now 70, who will retire after 32 
active years with the Connecticut Mutual Life in the capacity 
of General Agent. 





Anniversary Year 
) 1867 — 1937 





E UITABLE Lit LIFE 


~ “OF 10° 


FIOWA 


PounDEo 1867 Ons Beormes 








22 








John A. Ramsay will be Mr. Zimmerman’s successor at 
Newark, coming to the Connecticut Mutual from the Penn 
Mutual after a successful career as personal producer and 
agency supervisor. 


CONTINENTAL ASSURANCE CO.: On April Ist this 
company announced the appointment of Stewart-Keator-Kess- 
berger & Lederer, Inc., as General Agents. This Department 
will be under the management of Robert H. Wienecke. 


FIDELITY MUTUAL LIFE: 
appointed Manager at Charleston, 
effective March 15th. 
Building, Charleston. 


LINCOLN NATIONAL LIFE: C. D. DeBarry and L. 
Williams have organized the DeBary and Williams + Rane 
with offices at 222 West Adams Street, Chicago, as General 
Agents for Lincoln National Life. Mr. DeBarry has been asso- 
ciated with the Lincoln National as General Agent for the 
past three years. Mr. Williams recently resigned as General 
Manager of the Country Life of Chicago. 


Dennis D. Holtz has been 
W. Va., by this company, 
His new address will be 201 Payne 


Mr. A. Bergren has been appointed General Agent of 
Lincoln National Life for Southern North Dakota, effec- 
tive May Ist. Mr Bergren will maintain agency offices at 
Fargo, N. D. 


MASSACHUSETTS MUTUAL LIFE: Frank W. How- 
land and E. Lloyd Mallon have been appointed Agency Assist- 
ants of this company, Mr. Mallon assuming his new duties 
on April 9th and Mr. Howland early in May. These appoint- 
ments are additions to the Home Office Agency Department. 


MUTUAL BENEFIT LIFE: 
Assistant Superintendent of 
been appointed General 
April Ist. 

B. C. Thurman, who several years ago was associated with 
the Mutual Benefit as a member of its agency department and 
later as Baltimore Agency Supervisor, has returned to the 
company as Field Service Manager, according to an announce- 
ment by H. G. Kenagy, Superintendent of Agencies. Mr. 
Thurman assumes his duties on April Ist. 


Virgil W. Samms, since 1934 
Agencies for this company, has 
Agent at Indianapolis, Ind., effective 


NEW ENGLAND MUTUAL LIFE: Valliant W. Kenney, 
General Agent for the company in Boston, resigned effective 
April 3rd after 39 years of managerial work in the life in- 
surance business. Mr. Kenney will remain with the company 
as Associate General Agent with offices at 150 Congress St. 

Effective April Ist, the Philadelphia District Office of the 
New England Mutual at Scranton, Pa., will become an inde- 
pendent General Agency under the direction of William B. 
Wagner in the capacity of General Agent. After April 15th 
the agency headquarters will be in a new location at Scranton, 
Lackawanna Trust Building, 506 Spruce Street, Scranton. 


OCCIDENTAL LIFE OF CAL.: Chan Chung Wing has 
been appointed Manager of a new department for under- 
writing Chinese business, with headquarters in San Francisco, 
according to an announcement by V. H. Jenkins, Vice Presi- 
dent. W.H. Wraith, a leading producer of the company’s San 
Francisco Branch Office, will be associated with Mr. Wing 
as partner. 

Gene Waddle has been appointed acting State Manager for 
Qccidental in Oregon, with offices at Portland. A. K. Nelson 
is the new General Agent for the company in Missoula, 
Montana. 


Charles Lamme, Jr., has been appointed General Agent for 
Occidental at Topeka, Kansas. 
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OHIO NATIONAL LIFE: This company announces a 
newly organized Quarter Million Dollar Club for agents pro- 
ducing $200,000 of paid business in the ten months from April 
Ist through January 1, 1938. Agents qualifying will be enter- 
tained by Vice President John H. Evans at a stag fishing 
trip in Florida in February, 1938. 


PROVIDENT MUTUAL LIFE: Clarence A. Post has 
been appointed General Agent for the company in Milwaukee 
and vicinity, effective April Ist. 

Emmet C. Wier has been appointed Manager of the Atlanta 
Office of the Provident Mutual Life, effective April 1st. Mr. 
Wier succeeds Mr. Wallace W. Daniel, who recently re- 
signed. 

Announces appointment of Sigourney Mellor, of Sigourney 
Mellor & Company, as special representative, with offices at 
2218 Lincoln Liberty Building, Philadelphia. He will be asso- 
ciated with the company’s agency located in the Fidelity- 
Philadelphia Trust Building. 


PRUDENTIAL INSURANCE CO.: Selig J. Katzman, 
C.L.U., has moved his office back to the Harris L. Wooford 
Agency of the Prudential at 90 John Street, New York. He 
is planning to give his entire time to personal production. 
Mr. Katzman has been in the life insurance business for 12 
years and was formerly connected with the Leyendecker-Schnur 
Agency of the Guardian. 


STATE MUTUAL LIFE: The Morris Brownlee Agency, 
established April 1, 1936 in Houston, Texas, announces that 
the Agency’s new paid-for business for the fourth quarter 
of its first contract year, ending March 31, 1937, was 108% 
greater than the third quarter, which ended December 31, 
1936. The increase was 306% the third quarter over the second 
and the second quarter was greater by 429% than the first. 


Ralph S. Butler has been appointed General Agent in the 
Albany, N. Y. office of the State Mutual, effective April Ist. 
Mr. Butler will be associated there with General Agent William 
M. Harriman under the firm name of Harriman & Butler. 


UNION CENTRAL LIFE: The Charles B. Knight Agency, 
Inc., General Managers of the Union Central in New York, 
announce the opening of a Newark Branch office at 744 Broad 
Street, under the management of Mr. Edwin W. Mignard. 


Joseph Gross, who joined the C. B. Knight Agency of the 
Union Central Life, New York City, as a personal producer 
in January, 1914, during March of this year reached his one 
thousandth week of consecutive weekly production, a record 
which extends back over a period of 19 years and 3 months. 
On many occasions he has produced more than one applica- 
tion a week, his best record being 31. He is a charter member 
of the Union Central’s $500,000 Club, organized in 1931, and 
also of the $250,000 Club. 


UNION MUTUAL LIFE OF MAINE: Nathan Metzger 
has been appointed Manager for Virginia, with offices at Rich- 
mond, by this company. 

Nathan Metzger became State Agent for the Union Mutual 
Life, with offices at 501 Central National Bank Building, 
Richmond, Va., effective April 15th. 


YEOMEN MUTUAL LIFE: Walter E. Wickstrom, active 
in life insurance selling in Minnesota since 1921, was appointed 
General Agent for this company for St. Paul and surrounding 
territory on April 15th, with headquarters at 516 New York 
Building. Previous to this connection Mr. Wickstrom was 
General Agent at Duluth and St. Paul for the Mutual Trust 
Life of Chicago. 

C. A. Gustafson has been appointed General Agent in Mar- 
shalltown, Iowa, for this company. General Agency Offices 
for the Yeomen Mutual will be maintained in the Willard 
Building. 


MAY 1, 1937 


“WE'RE GETTING A NEW CAR” 


“We're getting a new car this week. Dad 
says it's the nicest we've ever had. Stream- 
lined and everything! 

“Gee, you should see Dad! He's all enthu- 
siastic these days. He’s having one of the 
best months he’s ever had since he started 
selling life insurance and he says next 
month is going to be even better. 

“Dad says the company is making big gains 
in new business, and that means a lot more 
money for Dad and other Provident Mutual 
agents to spend. 


“And Dad says it means more than that. He 
says it means that lots of kids like me are go- 
ing to get taken care of if anything happens 
to their dads. And lots of mothers are going 
to have a roof over their heads. And old men 
are going to have their own money to spend 
instead of having to live with their grown-up 
kids. 

“I'm sure glad Dad's in a business like the 
life insurance business. It makes a guy feel 
sort of proud.” 


PROVIDENT MUTUAL 


Lire INSURANCE COMPANY OF PHILADELPHIA 
Pennsylvania @ Founded 1865 














POSITIONS WANTED 


The individuals offering their services In this column have 
been Investigated by Alfred M. Best Company, iInc., ana 
the representations made as to knowledge, experience and 
character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the Insurance 


business generally. Only those who are not employed will 
be considered. 

















L88—Insurance lawyer; released through receivership, home office ex- 
perience life, accident and group insurance, as well as foreclosures and 
investments; legal stenographer; single, age 31, free to travel, middle 
west preferred; very good references. 


L90—Assistant medical director; four years’ such experience middle 
western life company, eleven years hospital and public; $3,600; age 40, 
married; very good references. 


L91—Home office prsition, executive nature; experienced as secre- 
tary and treasurer, company not now in business, with all depart- 
ments except agency; no objection to travelling; age 44, married, 
very zood references. 


L93—Insurance advertising and publicity man; formerly associated 
w.th leading companies and prominent insurance association; conversant 
with all insurance lines and sales problems; University graduate. Ex- 
cellent references. Reasonable salary. 


L94—Any executive position, small company preferred; now in 
middle east, formerly in middle west and south; 18 years’ varied home 
office experience; minimum salary $3,600; age 49, married, children; 
very good references. 


L95—Auditor or office manager, anywhere, now in middle west, 
salary $3,600; 35 years’ such experience, last 20 not with insurance 
companies; age 56, married, very good references. 


L98—Loan correspondent, commission basis; 15 years’ experience, 
4 with bank, 11 in business for self; age 45, one dependent, very good 
references. 


L99—Cashier—insurance agency; middle west; salary at least $1800; 
woman, age 35, not married, no dependents; 17 years’ such experience 
with company now out of business; very good references. 


F102—Young man, married, attorney, associated eight years with reputable 
insurance law office representing companies, experienced in fire work, 
desires connection in east or New England in legal department of either 
casualty, fire or life company or in law office. Excellent references 


L100—Assistant in actuarial or statistical department; four years’ 
such experience, university graduate, age 27, single, three dependents; 
$200 monthly; very good references. 


L103—Home office agency secretary or assistant to branch manager or 
agent, salary $175; 20 years’ similar experience, including cashier and 
travelling auditor; now in Middle West; age 38, married, no dependents; 
very good references. 


L104—Department head, secretary or assistant to General Counsel or 
President; 15 years’ such experience, embracing auditing, policy, and 
legal matters; salary $225 monthly; prefers Ohio, Pennsylvania or 
Michigan territory, but will go anywhere; member Ohio Bar; age 40. 
married, children; very good references. 


L106—Any home office position except actuarial; experienced in 
conservation, policyholders’ service, accounting and cashiers’ branches, 
$3,000 yearly; 14 years’ such experience ‘in middle west with smaller 
company, now out of business; age 40, married, very good references. 


L107—Agency management, southwestern U. S.; experienced as Depty. 
Ins. Cmmr., 18 years as a principal office midwestern life company; 
resigned; age 60, college degree, married; very good references. 


L109—Life insurance underwriter with general insurance firm; per- 


centage preferred or $35 weekly to start; in New York or New 
Jersey; age 32, married, graduate N. Y. U.; very good references. 


24 





L110—Legal or trust dept. life ins. co.; formerly trust officer west. 
ern bank, in charge of old and new accounts; wishes to live in east; 
salary $5,000; age 33, married, two children; Carleton College, Uniy, 
of Minn. Law; very good references. 


L112—Multigraph or multilith operator; $1,500; now in middle 
west; prefers southeastern states; age 44, married; very good refer. 
ences. 


L113—Actuarial or statistical position, anywhere; B.S. degree in 
mathematics; passed parts 1-5, 7, Actuarial Society; age 23, very good 
references. 


L114—Actuarial work; $150 monthly; will take Ph.D. in June; has 
passed parts 1-4, 6, 7, Actuarial Society; age 22, very good references, 


L115—Secretary or assistant actuary, or any other opportunity in 
home office work; not a member of any actuarial society; salary $3,600; 


18 years similar experience; age 39, married, 2 children; very good 
references. 


L116—-Home office cashier and auditor for 12 years (middle west 
company), desires permanent position, as company is reinsured; will locate 


anywhere; general accounting experience; age 35, single, very good 
references. 


L117—<Actuarial or statistical assistant; any territory, now in east; 
salary moderate; M.A. degree at University of Michigan; passed part 
3 this April; age 25; Jewish; very good references. 


L118—General agent in established agency reasonable income; wide 
experience, including 14 years with one leading company in such capacity; 
33 years insurance experience; age 52, married, very good references. 


L119—Cashier, branch office agency, 8 years such experience plus prior 
insurance experience, office now closed, located in Tennessee; woman, age 
47, single; excellent references. 


L120—General manager, life, accident or health, home office, 28 years 
such experience, 2 years in field; very well qualified; company now out 


of business; presently located in far west; age 47, married; very good 
references. 


L121—Agency manager or assistant; casualty and life experience, good 
personal producer, resigned last connection; now in far west; age 43, 
married, children; very good references. 


L122—Agency director or assistant; 16 years’ experience starting as 
agent, mid-west territory; company now out of business; fair personal 
producer; age 37, married; very good references. 


L123—Secretary, assistant secretary, familiar with all home office 
departments; 17 years’ such experience with company not now in busi- 
ness; in middle west, age 42, 3 years college, married, one child; 
very good references. 


L124—Cashier or office manager, ten years successful experience, 
salary $225; age 38, married, college, excellent references. 


L125—Home office underwriter of wide experience, legal training, 
capable of assuming departmental charge, open for responsible position; 
excellent references. 


L126—Home Office Position, assistant executive nature, 27 years ex- 
perience in all departments, Auditor, Assistant Secretary, Secretary; no 
objection to traveling; age 45 years, married, one child, very good 
references. 


L127—Position as Superintendent of Agencies desired with progressive 
company; all round successful life insurance experience; age 44, married, 
very good references. 


L128—Chief Accountant, twenty-three years with large Western Life, 


Accident & Health Company. Age 52, good health, very good references; 
salary no object. 


L129—Any home office position, executive small company or assistant 
in larger; any territory, now in middle west; 10 years such experience; 
in agency, conservation, impairment files, auditing depts.; passed first 
two parts actuarial; former company not now in business; age 34, 
married, Yale graduate, very good references. 
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i ae | SAFETY ENGINEERING’S 


| Safety FILM 
























“The Truck and The Driver" 


SAFETY ENGINEERING’S SAFETY 
FILM FOR TRUCK OPERATORS 


The last word in the development of visual education for the 





reduction of automobile accidents on our streets and high- 
ways. Check your driving habits by means of this modern, 
especially produced safety film. 


EVERY DRIVER A SAFE DRIVER 
EVERY TRUCK A SAFE TRUCK 


PRICES: 
16 mm sound, two reels, covering safe driving on street‘and high- 
a5 cs ca wcdibacswcntoensccwbvib@ece onemaeaen $160.00 per print 


16 mm silent version, two reels, covering safe driving on street and high- 
WN adic Gaconesitvn ns Axokeiee ac cueee et ae e Sra $150.00 per print 


The silent version is in two separate reels, one dealing with city and 
the other with highway driving conditions and may be purchased 
IN OE ko Sara dncey etc cedtoles cuaren oe ene ene $75.00 each. 


The sound or silent version may be rented at a charge of $15.00 
per day, plus carrying charges. 


For prices on standard size film, or cost in quantity purchase, write: 


SAFETY ENGINEERING 
75 Fulton Street New York, N. Y. 
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ACACIA MUTUAL Life Insurance Company, 
Washington, D. C. 


First Quarter Results 


This company reports gains for the first three months of 1937 
as compared with the first quarter of last year. 


Insurance in 
force now exceeds $366,500,000, a new 


high point. 


AMERICAN Life of Illinois, 
Chicago, Ill. 


Examined 


This company, which is organized under the Illinois Assess- 
ment Life Act of 1927, was examined by the Illinois Insurance 
Department as of June 30, 1936, at which date the company 
was found to have assets of $11,819 and surplus of $385. 

In summary of the report the examiners made the following 
comments: 

“1, The company meets statutory requirements and has a sur- 

plus to policyholders in the sum of $384.61, which was made 
possible by the Board of Directors levying a 50% lien on 
the policy reserves of all outstanding policies as of Octobe1 

31, 1935. 

. The company’s cash position is poor, inasmuch 
amount of cash available is not sufficient to 
indebtedness. 

“3. Administrative expense is moderate, 
cost is high. 

. It appears from a review of the records that the company 
should be more liberal in its attitude of claim settlements.” 


to 


as the 
pay current 


whereas acquisition 


AMERICAN NATIONAL Insurance Company, 


Galveston, Texas 
Report of Examination Favorable 


The American National was examined (convention) as of De- 
cember 31, 1936 by the Insurance Departments of the States of 
Illinois, Indiana, Louisiana, Pennsylvania, South Carolina, Texas 
and Utah, and the report of the examiners was favorable to the 
company. Figures from the financial statement include: Total 
income, $18,601,159; total disbursements, $12,650,250; admitted 
assets, $61,603,689; capital, $2,000,000; surplus, $8,132,432; reserve 
for contingencies, $2,500,000. Extracts from the more important 
comments of the examiners are reproduced herewith. 


INVESTMENTS 


“The diversity and liquidity of the Company’s investments 
are shown in the following schedule which reflects the amount 
of admitted assets by classes and the ratio of each class to 
the total as of June 30, 1934, and December 31, 1936: 


June 30, 1934 


December 31, 1936 
Amount 








RED. -dnsda Sicemv avant 3,953,787.57 7.78%  11,066,066.59 17.96% 
Uncollected and 
deferred premiums 1,183,973.95 2.33% 1,455,062.98 2.36% 
Agents’ balances ..... 6,272.90 01% 2,065.76 00% 
WD. “ehdswidanaos $50,809,531.76 100% $61,603,688.50 100% 


“The percent of earning on the 


mean ledger assets for the 
past five years is as follows: 


Gross Net 
Year Earnings Earnings 
ee ee re 5.14% 3.80% 
DE. atpWke wetawaksaswy ed 4.51% 3.78% 
SEE ©) :deraraendetok  Ga-ocate gales 4.80% 3.66% 
Dt -teebwebeapikdaak eee 4.53% 3.33% 
EY oh ate Grnwidhine yeaa cutis 4.49% 3.11% 


“The above percentages take into consideration only the in 
terest, dividends, and rentals. The increases and decreases in 
the respective years’ non-ledger and non-admitted assets have 
not entered into the calculations of the above figures. 


LEDGER ASSETS 


BOOK VALUE OF REAL ESTATE 
INCUMBRANCES—$10,375,507.87 . 

“The Company at December 31, 1936 owned 1012 parcels of 
real estate, all of which, with the exception of the Home Office 
property, were acquired by foreclosure of mortgages. 

“The Home Office property, a modern eleven story steel and 
concrete structure located at Market and Twenty-first Streets, 
Galveston, Texas, was erected by the Company at a cost of $958,- 
234.42. The land upon which these buildings stand cost $118, 
997.84, making a total original investment of $1,077,232.26. The 
first half of this building was erected in 1913 and in 1928-29 
the second addition was erected. This modern and commodious 
building will serve the Company's needs for many years. 

“At June 30, 1934, the date of the preceding examination, the 
Company carried this property on its books at $1,009,187.86; sub 
sequent permanent improvements were capitalized at $11,158.40. 
The Company annually depreciates the book value of this prop- 
erty in excess of $19,000.00 and at December 31, 1936 had de 
preciated the book value in the two and one-half years covered 
by this examination in the sum of $57,594.00, thus showing a book 
value of $962,752.26. 

“The Company realized a net income from its Home Office 
in 1936 in the sum of $96,210.88, or in excess of 9% of the aver- 
age book value. 

“The schedule attached hereto and made a part of this report 
reflects the class of property by states, the average book value 


per parcel, the net income and percentage of income to the book 
value. 


LESS $65,000.00 


“The following schedule reflects the holdings of farm lands 
and ranches of the Company, by states, together with the acreage, 


book value, book value per acre, and the net income for the 
year of 1936: 








Ratio Amount Ratio 
Real Estate .......... $7,231,620.92 14.23%  $8,079,378.86 13.12% 
Contract of Sale...... 252,072.39 50% 26,777.13 04% 
Mortgage Loans 16,308,580.30 32.10%  12,807,057.42 20.79% 
Collateral Loans ..... 247,301.91 49% 67,198.78 | .11% 
Petey TOGRS ....cs0% 6,528,293.28 12.84% 6,217,478.35 10.09% 
eee 14,581,449.86 28.70%  20,735,398.47 33.66% 
EE. asia tparwunuieed<t 528,724.48 1.04% 1,151,335.68 1.87% 
26 


Book 
Book Value 
No. of Value Per Net 
Farms Location Acreage 12-31-36 Acre Income 
Oe. I bdeuscsces $53,516.92 $767,013.63 $14.33 $41,373.95 
111 New Mexico 61,059.68 323,979.91 5.30 394.90 
6 Oklahoma ..... 4,774.70 46,293.22 9.69 184.58 
@ Missouri ....... 1,312.50 44,855.40 34.17 492.56 
1 California ..... 241.00 17,489.30 7.25 322.14 
1 North Carolina. 770.00 3,660.40 4.68 186.27 
Potele ° ss... $121,674.80 $1,203,291.86 $42,212.70 
Average Acreage Per Parcel .......... 633.71 
Average Price Per Acre ..........-ee00. $9.88 
Percentage Net Profits on Book Value.. 3.508 
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“Included in the above amount are 10 Contracts of Sale, having 
a book value of $26,397.89, and with the exception of one case, on 
which foreclosure proceedings have been instituted, appear to be 
a perfectly good asset. a. > 
“The Company annually depreciates the market value of its All policies issued by good 
foreclosed real estate in the sum of 5%. > 
“Your examiners inspected all real estate files and are satisfied companies are good. 
e that the Company has good title to the properties with the one 
exception of real estate number 358 upon which there is a mort- * 
gage of $65,000.00 outstanding. The Company has endeavored 
consistently to pay this off. Fire insurance is carried on all , > DI > 

Mso7 improvements. The Real Estate Department of the Company THE FFERENCE TO THE AGENT 
is administered by a personnel of trained and capable people. is that one of them has a more aggressive 

act The records are systematically and efficiently handled. All rec- A oe : 

6% ency Spirit, an 

te ords maintained by this Department are well adapted to the g nd P It, and a real desire to do more 

needs of the Company. An analysis was made of the book values than just exist. 

0% of real estate acquired by foreclosure and no improper items are 
capitalized. The Company does not capitalize past due and ac- 


the nce yg erly THE SHENANDOAH LIFE INSUR- 





“An analysis was made of the properties sold by the Company ANCE COMPANY is a sound life insur- 
for the two and one-half years covered by this examination. The rs pts : 2 +s 
total book value of sales made for the period totaled $685,728.6S ance ci daa cil with an Agency Spirit, and 
upon which there was a loss of $12,021.09. an earnest desire to help YOU make good. 
“No appraisals were made for the purpose of this examination 
as we did not feel that they would serve any useful purpose. e 
A majority of the properties have been appraised in the past 
™ few years. All real —— aan been allowed at book value, less CHAS. E. WARD 
in a non-admitted item of $2,232,394.06 arbitrarily established by the Vico-Pres. in Charge of Agencies 
a Company and adjusted in this examination to $2,274,870.12. ; 


MORTGAGE LOANS—$12,634,040.04, 


Shenandoah Life Insurance Co. 


“The above item is represented by unpaid principal totaling : 
be S : E. Lee TRINKLE 
$12,583,652.86, advances on mortgage loans totaling $50,172.46, and T » President 


advances on sales contracts of $214.72. ROANOKE, VIRGINIA 





















































of “The following schedule separates, by states, the unpaid prin- 

we cipal as of December 31, 1936, of both city and farm properties: 

nd 

is, City Farm Totals 

% No. of No. of No. of 

3. State Loans Book Value Loans Book Value’ Loans Book Value 

he PS Dit teik's'v's elicdentkedete seme menabwancetepesocebscommeeranes 8 $173,921.37 pul.» Sue cde 8 $173,921.37 

29 GEL, SAG HE A rwcie wee sacaededies csi each eleendaeueeuNeaahemedenae 33 234,870.88 we es AB eae 33 234,870.88 

as SN Wich On ohcsewewesiinen sed eeeehiswriederwneeuneenaleeseeeaeoee 5 74,888.30 ee 5 74,888.30 
PEE Seadieueedscabeciwetebinctsneseeweneeesaycteteredeenehauneese ae.” ©. ecuieiten 1 $160,000.00 1 160,000.00 

he NE. 6555560 eSb oc awawcctnneec ys setacnnw ben sbanwsineecees eeeseneens 56 187,848.38 ee |S Replareieinane 56 187,848.38 

D MEE.  naegtnewe6e cate ewowde se easinusek sees eeebeetuues ehccesecened bet 65 1,100,365.98 ee ee 65 1,100,365.98 

0. ELS cirminnns Obdeee. cus 6q0a8e kee ksadeeékedeenesbbaeeedeeeneettaeees 13 59,866.82 ‘<. . © jxeeubeie 13 59,866.82 

> I 5:5 nd Sule wintsSisen twee ealacinie-cew aes Cue ea aaa a eae ena ra see see 3 6,014.01 << ween 3 6,014.01 

p IY in tdadns neacdinies avcnnundlesh Sanue ee anaes ae eeeeen a wameeetecs 17 289,204.91 ee 17 289,204.91 

“dl PD ii cKheseeden ida eeuwreiewebeeenecoeee On hedpea ewer enrever eters 5 40,378.90 Sek oe 5 40,378.90 

sk PON (555 aaa 4:6 000s 0 AAS eh WN Sw SUAS ORUEER ROARS CORE Ree 16 73,459.49 ee) ices - oa 73,459.49 
PE io uabnSie nuh shawbeeswwukd aabneweseens katheeeneneeereteeeinn ener 15 189,382.89 1 2,000.00 16 191,382.89 

‘ Bde 6:0 cian cere iene oeence ee be Remn dens 4a wRaar eaten a Oearrne h 1 272,500.00 5 6,086.92 6 278,586.92 

PEE SNEINL  ccndicnradeeee eens sane beah cues So Rens hike abs seesaw ahanes 19 218,984.42 1 1,125.00 20 220,109.42 
ED. 60:0 6:6c0d gn 00bnegetencerseedenedusensasetecehugetnsdsqvbeses S4 674,999.85 1 300.00 85 675,299.85 

t EL waving enernse0etsne eenvecewissedesedaeubeansetcseoweesheetes 9 58,524.75 a ) eed 9 58,524.75 

: MEE Dine ebctwn av bee Neeomnnndounss send Aa bbuageee DLGakeaeae aren eee st 666 6,986,264.71 28 1,772,665.28 694 8,758,929.99 

EE. SwRa8. 46 05-0% kw ities deece aaeeesemegetaaaeeame se cane 1,015 $10,641,475.66 37 = $1,942,177.20 1,052 $12,583,652.86 

- “Seven loans totaling $390,334.46 were on deposit with the loans were inspected in the Company’s office and found to be in 
Treasurer of the State of Texas as part of the Company’s statu- order. 
tory capital stock deposit and were verified by direct correspond- “The following schedule reveals the status of the Company’s 
ence. The pertinent papers incidental to the remaining mortgage mortgage loans as of the date of this examination: : 

e Principal 

5 No. of Principal Payments Interest 

0 Loans Principal Past Due Past Due Past Due Accrued 

8 ek I, Watakncessueieewsssus enacts 47 $345,082.26 $325,846.82 $6,735.99 $66,513.02 $4,654.97 

6 OT ee ee eee 4 ees C~—~=CS NS 4,503.72 37.19 174.87 

‘ Past due as to principal .....ccccccccecs 17 115,109.75 oe ror es 6,591.67 2,347.01 

i Past due as to principal payments .... 275 Leeeeeee 8 600—t—iét ne ‘ 255,448.43 44,898.05 22,497.79 

‘s Past due as to interest only ............2. 36 879,862.50 atitaietate etcnes 11,648.75 12,403.69 

) Tm GOOG StaNGIng. 2. cccccrsccccccsccccese 673 9,438, 202.92 Seeeweee 4 Meeweege. FT Mvaeae ate. 130,939.05 

SE ced tctuccntoesssceowetastan 1,052 $12,583,652.86 $440,956.57 $266,688.14 $130,518.68 $173,017.38 
Continued on next page 
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AMERICAN NATIONAL Insurance Co.—Continued 


“The Company’s mortgage loan account is in good condition 
with only a comparatively small amount of past due interest. 
The vast majority of the distressed loang have been transferred 
to real estate, or refinanced with the past due interest capitalized 
in the new principal balance. Also in the case of church loans 
a considerable amount of past due interest has been waived. 

“The Company has been placing its loans on a principal amor- 
tization basis, and has expended every effort in working out 
this account. The interest and principal collections during the 
period under examination reflect continuous improvement. 

“The status of loans made in former years to corporations in 
which officers of the American National Insurance Company were 
either directly or indirectly interested is as follows: 





“The Insurance Company's experience with other investments 
in part-issue real estate bonds has also been unsatisfactory, and 
it is suggested that only entire first mortgages or bonds of this 
type be purchased in the future. 

“The Interstate Hotel Company loan was made on August 3, 
1936, at which time ownership in the following eight hotels was 
transferred from the American National Insurance Company to 
the Interstate Hotel Company, a subsidiary of the National Hotel 
Company, and a mortgage carried back for the purchase price: 
Donna Hotel, Donna, Texas; Riviera Hotel, Biloxi, Miss.; Cavalier 
Hotel, Galveston, Texas; Otis Inn, Galveston, Texas; Huber Hotel, 
Muskogee, Okla.; Sapulpa Hotel, Sapulpa, Okla.; Aldridge Hotel, 
Wewoka, Okla.; Belmont Hotel, Okmulgee, Okla. 


“As of the last examination date, the Company was possessed 





Name 
es Se Sen CL CNS. wi cnccastccwesveshetetecsteecwsens 


ey ee es I ea dace bbe ecweseret esas eenateee 


a SN a dc oc ecb oe scuseeceseusceeuwenes 
Buccaneer Hotel Co., Galveston. 
Rex Steam Laundry, Galveston. 


Galveston Cotton Compress W/H Co., Galveston. .............00000% 


Clovis Hotel., Clovis, New Mexico. 
National Hotels Co., (Brownwood Hotel) ............cccccseecceees 


Totals 








Balance Principal Balance Int. 
6-30-34 Payments 12-31-36 Rate 
avhrmiadoenuees $260,000.00 $60,000.00 $200,000.00 5 
dseetaebeeueews as 39,119.00 1,950.00 37,169.00 6 
viccseeneeeoeon evens 45,000.00 32,500.00 12,500.00 5 
dtusdiwitedeweseenee 600,000.00 120,000.00 480,000.00 5 
obCCROOSC HDS SED EES 190,000.00 eenbecce 190,000.00 5 
Sodeeuseegeseseenee 350,000.00 150,000.00 200,000.00 6 
eetecvoeccececeoses 300,000.00 27,500.00 272,500.00 3 
manecwegend soedeees 341,000.00 eseteeer 341,000.00 3 
evcspanewnnteeeb we + $2,125,119.00 $391,950.00 $1,733,169.00 





“Loans made to other interests which have either been fore- 
closed and resold to or assumed by corporations in which officers 
of the Insurance Company are directly or indirectly interested 
are shown on the following page: (Ed. See below) 


of three mortgage loans made to the American National Realty 
Company. The unpaid principal on these loans has increased 
from $360,009.66, as of June 30, 1934, to $363,000.65, as of December 
31, 1936. 





Name 


Sen nn. CR RIOR onion caewseseereresentetcwéenseuse 
eS ao ae dial a oreeepuibencas nate iene ku eiaee GR 
I Is ene enw cen paumeiehwamnue db eaeaeae 
ee SUE i, MN MINI. ce ccicvceeciscescccvecubecenes 
Pale Totes Co., MAIR... cccccscesss: nbbdheecsteeeeweneeseccatnassee 
National Hotel Co., (Southern Hotel, Brownwood) .............. 
Panhandle Hotel Co., Lubbock. 


ee eee ee 
* Not 1934 Balances. 





Balance Principal Balance Int. 

6-30-34 Payments 12-31-36 Rate 
ble eeceeeccee eobnwocies $106,698.77 $16,694.57 $90,004.20 5 
oe beeeneeveeseos eveses 100,101.00 oveeeces 100,101.00 3 
Soe ee ere stineenweia 47,616.90 2,616.90 45,000.00 3 
‘ities de icantly Saris obi iia 221,619.81 46,619.81 175,000.00 3 
oe beneeneweeee cocccces 168,000.00 3,000.00 165,000.00 3 
esata wan nee ae . 63,165.00 3,165.00 60,000.00 3 
weiiee pinta anemia r *150,000.00 6,167.78 143,832.22 6 
iehweneneaeanie abune *190,000.00 13,000.00 177,000.00 4 

epee coccccccccecee § §1,007,20148 $91,264.06 $955,937.42 





“The Company’s experience as to the collection of interest and 
the reduction of principal on the above sixteen loans has been 
very satisfactory, although as noted above on three of the loans 
no principal reductions have been made. It is suggested that the 
principal on all loans of this type be reduced annually. 

“The Panhandle Hotel Company loan was made on June 17, 
1935, and as of December 31, 1936 the Insurance Company carried 
on its books the following investments in this property known 
as the Lubbock Hotel, Lubbock, Texas. 


Book Value 
Mortgage Loan, Panhandle Hotel Co. .............. $143,832.22 
meme, BODNCEE Meth Ga. ci. . cccsccccecveccs Sintaience acer 355.00 
Stock, Panhandle Hotel Co. ................ ianesees 149,470.00 


“This unusual situation resulted from the Company’s owner- 
ship of part of an issue of real estate bonds on the Lubbock 
Hotel Company. Upon default by the Lubbock Hotel Company, 
the Company, in order to further protect their original invest- 
ment and gain control of the re-organization proceedings, pur- 
chased additional bonds, and the above bond acquired subsequent 
to the expiration of the deposit agreement has not as yet been 
redeemed. The Insurance Company received the above listed stock 
in the newly formed Panhandle Hotel Company in lieu of the 
other bonds owned. 

“The mortgage loan was made to redeem non-depositing bonds 
at their share of the foreclosure sale price, pay attorney’s fees, 
and other foreclosure expenses, and furnish necessary initial 
operation expenses for the new hotel company. 





“The Insurance Company owns the entire capital stock of the 
Realty Company and the records of said Realty Company are 
kept by employees of the Insurance Company. 

“In the last examination report, the examiners recommended that 
steps be taken to transfer these properties to the real estate 
account of the Insurance Company. If such recommendation had 
been followed, these properties would show detail operations in- 
stead of only interest income. 


“The properties owned by the Realty Company and on which 
loans are now held by the Insurance Company, are as follows: 


Loan No. Book Value 
1749 Broadmoor Apt., Galveston ................ $84,000.00 
1651 Crescent V. Ranch, Texas ........cccccess 160,000.00 
1947 LaSalle Ranch, Texas ..... evtageemetatass 119,009.65 

PE "FORE BOGS Kaw veewsceetascsss $363,009.56 


“On the following page is a schedule of the mortgage loans 
classified as to types of property. 


No. of 
City Loans Principal 
Mercantile ...... Ee atelier 317 $2,962,246.68 
Dwelling ....... DiKevaeseateg dasehene ven 469 1,515,863.15 
BND, becseen chowse ap awanaeees Cnkeceheas 32 = 3,126, 221.90 
WD 4dbcecesscntecccwereacsewesaeees 115 = =1,402,120.59 
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ROTTED: 6k ocatedscescesiiverieseses 29 711,820.88 
Miscellaneous One Purpose Properties. 20 331,201.83 
OD 66:440864b se qdnscsnbencwvessees 33 592,000.63 
WN = -aain'y paviagcodioeteedssneeurvus 1,015 $10,641,475.66 
Farm 
Pe, TI, ORS vi sisinesinidids cdncuxs 36 $1,852,177.20 
IND». Sokediidudbsldesns oucleeeeins 1 90,000.00 
ta cctcakdsaxeaddGuuaweecnwnen 37 = $1,942,177.20 
GE Sct dcvucsdvevswiseksaons 1,052 $12,583,652.86 


“The loans made on churches and. unimproved properties have 
as a whole proven very unsatisfactory. 

“Interest due and accrued totaling $303,536.06 has been included 
as a non-ledger asset. The entire amount of past due interest 
totaling $130,518.68 has been deducted, in both the Company’s 
annual statement and this examination report, as an asset not 
admitted. The interest paid in advance totaling $14,306.80 has 
been set up as a liability. 


COLLATERAL LOANS—$66,400.00 


“This asset is represented by two loans on which the market 
value of the pledged collateral is sufficient to place the above 
amount within the statutory requirement. 

“Loan No. 21 in the amount of $30,000.00 made on 6-17-36, due 
in one year and secured by 2,000 shares of the capital stock of 
the Great Southern Life Insurance Company. 

“Loan No. 22 in the amount of $36,400.00 made on 7-22-36 and 
due 7-17-38 is secured by 2,600 shares of the capital stock of the 
Pan American Life Insurance Company. 

“The notes, agreements, and collateral supporting these loans 
were inspected by your examiners. 

“Interest accrued totaling $798.78 has been allowed as a non- 
ledger asset. 


BOOK VALUE OF BON DS—$21,260,542.24 


“Bonds owned by the Company are classified as reflected in 
schedule shown on the following page, with a separation made of 
bonds in good standing and those in default as to either prin- 
cipal or interest. 

“The bonds were examined and counted in the vaults of the 
City National Bank at Galveston where they are held for safe- 
keeping, with the exception of those bonds on deposit with the 
various states which were verified by direct correspondence. 
Other exceptions were bonds on deposit with bondholders’ com- 
mittees or bonds out for collection for which proper documents 
were exhibited to your examiners, 


“The City National Bank of Galveston acts as depository and 
trustee. Officers and employees of the Company cannot gain 
access to the bonds without written authority to which the 
Signatures of two officers are affixed and countersigned by 
another officer of the Company and the Trust Officer of the Bank. 
The par value of the bonds held by the Bank are certified to 
the Company once every month, and in addition to this the 
Comptroller of the Currency in the quarterly examination of the 
Bank verifies the bonds in possession of the Bank for account 
of the American National Insurance Company. 


“The Company has elected to use the amortization basis for 
valuing current bonds. The amortized value is $95,314.57 in excess 
of the book value. Credit is given as a non-ledger asset for this 
excess of amortized value over book value. For purposes of com- 
parison these bonds were also valued on a market basis, showing 
a value of $21,264,817.67, or $1,577,066.79 in excess of the book 
value. 


“Bonds in default are shown in the following summary: 


Par Book Convention Market 

Class Value Value Value Value 
Municipals .... $259,925.88 $259,631.48 $129,660.00 $103,327.68 
MEE cecscaceue 680,767.00 560,823.86 267,001.73 264,931.73 
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A PURELY MUTUAL FULL LEVEL 
PREMIUM 3% RESERVE CONM- 
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Operates in the East 
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New Hampshire lowa 
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Connecticut South Dakota 
New Jersey California 
Ohio Washington 
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Men Who Believe They Have. Gen- 

eral or District Agency Qualifications 
May Obtain Full Particulars by Ad- 
dressing the Agency Department. 
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AMERICAN NATIONAL Insurance Co.—Continued 








Public Utilities 148,750.00 132,510.00 45,307.50 44,947.50 
Industrials 587,305.49 563,742.52 241,882.67 241,932.17 
Joint Stock 
Land Banks. 64,300.00 56,083.50 aaa 21,240.00 
po ae $1,741,048.37 $1,572,791.36 705,091.90 $676,379.08 


“These bonds have been allowed at their market value. 


value is $896,412.28 in excess thereof. 
as an asset not admitted. 


The book 


This excess has been deducted 


“The market values were obtained from the following sources: 


A—On all listed bonds and those not listed but actively traded 
in, from the Wall Street Journal and Bond Values addition 


of Standard Statistics Company. 


B—On state and municipal bonds, from local investment houses. 


“Seven per cent of the bonds owned are in default. 
percent were in default at the date of the last examination. 


decrease constitutes a noted improvement. 
research is being made of each issue in default. 


Constant 


Twenty-nine 
This 
study and 





“In the following summary is shown the current interest yield 
based upon average monthly cost balance of bonds for the years 
1984, 1935, and 1936: 


Monthly Average 


Year Cost Balance Current Yield 
SEE. Anwale bo chedeutnwwnekaae $15,839,295.00 4.344% 
RT Fare eet oe 19,317 ,573.00 4.404% 
EE Aivenehaeescanehaeeenwe 20,603,222.00 4.393% 


“Accrued interest in the amount of $275,607.55 on bonds not in 
default has been included as a non-ledger asset. 
BOOK VALUE OF STOCKS—$1,(49,847,74 

“The portfolio of stocks was verified by a physical inspection 
of the securities in the vaults of the City National Bank of Gal 
veston, where they are held for safekeeping. The book value of 
$1,049,847.74 represents in most instances the actual or constructive 
cost of the securities. On several stocks of doubtful or prob 


lematical worth, the book value has been reduced to the nominal 
amount of $1.00. 





Current Bonds Owned By The American National Insurance Company 





As Of December 31, 1936. 
Amortized Convention Market 

Classification Par Value Book Value Value Value Value 
Sn CU BLD -vccstaswadverssseccwevsswneeeds $2,095,850.00 2,122,701.23 $2,103,756.79 $2,192,345.50 $2,192,345.50 
Movermenent Cother them U. Bi) .cccccvcccccccccsece 175,000.00 — 161,565.90 176,700.00 177,100.00 

PE SS. aba vsidacvrsrecdunnseuse<ate 2,270,850.00 2, 278,907.48 $2,265,322.69 2,369,045.50 $2,369, nas Bo 
DL: pthc hinehends+iebenaberaed ctebhessseouwedasues 768,697.75 773,953.59 772,808.02 $16,003.31 929,727.34 
DE. /ccdinidagdin dies 6bdiekweeea skeet eesceew ed 7,340,566.78 7,606,028.99 7,603,487.S7 7,867,148.78 Sy 526817 28 
I Aes dhl ilin acs in hashing <i ta eat eel poio 1,277,100.00 1,097 ,685.25 1,167,922.11 1,245, 269.00 1,247,539.00 
ie SE ccctsovreleowtrecoeeeadenddeckedadetc 827,150.00 3,592,862.50 3,620,482.80 3,944,760.50 3,952,625.50 
EE Ss ccnvied theese ahead os seWeneawngheseneuaes 2,774,375.20 2,701,888.77 2,715,874.14 2,526,290.36 2,563,053.05 
Pn Se BD caducéadcccecesdeetssctcbevese 798,000.00 800,022.50 799,726.51 850,970.00 854,020.00 
PO CD occ sunGeueennnbeokeesedeous 857,000.00 836,401.80 837,446.31 820,990.00 821,590.00 

PL th. bndenka Sabet esne tacks wkeakdGventobeneene $19,913,739.73 $19,687,750.88 $19,783,065.45 "$20, 440,477.45 $21,264,817.67 





THIRTY -SEVENTH ANNUAL FINANCIAL 


NATIONAL 
LIFE AND 
ACCIDENT 


NSURANCE 


STATEMENT * Year Ending December 31, 1936 ‘Telseans 


ASSETS 
Be Cay een aoe 
Stocks Owned ....... 
Real Estate Loans, First Mortgages . 
Cash in Banks and Offices 


Real Estate Owned, of Which $1,192,- 
933.99 is Used for Company Purposes. . 


eee ee ee 


Loans on Bonds ...... : 
Net Unpaid and Deferred Premiums, etc.. 
Policy Loans .... 


re 


Interest Due and Accrued .. 


TOTAL ASSETS ... 


$25,044,584.53 


58,900.00 


11,335,696.24 


2,233,965.32 


4,639,960.46 
25,000.00 
1,620,524.19 
2,629,598.45 
557,351.75 


$48, 145,580.94 


mIELOS 


LIABILITIES ww 


$35,794,577.17 
134,439.05 
1,763,859.92 
1,000,000.00 
900,000.00 

oe 294,027.18 
517,954.73 
235,273.40 
437,071.87 


Legal Reserve, Life Insurance Policies ... 
Reserve, Disability Policies .... 
Contingent Reserve ..............-- 
Reserve for Epidemics ....... 
Investment Fluctuation Fund .......... 
Gross Premiums Paid in Advance .... 
Taxes Accrued, But Not Due .......... 
Commissions to Agents, Due and Accrued 
Agents’ Bond Deposits Me 
Policy Claims in Process of Payment ‘and 
Adjustment 
All Other Items ... 


169,499.97 
150,814.39 


em Other Than sane and Sur- 
: ; 41,397,517.68 
6,748,063.26 


se eeee 


plu ‘ 
Capital and Surplus 


TOTAL LIABILITIES $48, 145,580.94 





Increase in Life Insurance In Force During 1936 


Total Life Insurance in Force December 31, 


1936 


80,734,482.00 
536,728,355.00 


THE NATIONAL LIFE AND ACCIDENT INSURANCE CO., INC. 


Nashville, Tenn. 


C. A. CRAIG, Chairman of the Board 


30 


W. R. WILLS, President 
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“Based upon the valuation prescribed by the National Asso- 
ciation of Insurance Commissioners for use in the annual state- 
ments as at December 31, 1936, the portfolio of stocks would 
aggregate $1,485,500.68. Included in this total, however, is an 
amount of $334,165.00 which represents the convention value of 
“stocks of mining, oil, and manufacturing companies” not eligible 
as investments for Texas life insurance companies, under the 
Investment Law, because acquired after the effective date, May 10, 
1931. 

“We have satisfied ourselves by extensive tests, that the con- 
vention values, as used in the annexed schedules, are substantially 
in agreement with quoted market values at December 31, 1936. 
For a detailed schedule of the Company’s investments in stocks, 
reference is made to schedule D in the Company's own annual 
report. A condensed summary follows: 

Excess of 
Convention Convention 





Cost or or Over 

Book Market Book 

Value Value Value 
Railroad Stocks ........ $60,433.50 $80,650.00 $20,216.50 
Public Utility Stocks ... 436,982.64 478,534.80 41,552.16 

Industrial and Misc. 

EN  j.seedeeneeeendhes 552,431.60 926,315.88 373,884.28 
WOO evcccsccecesece $1,049,847.74 $1,485,500.68 $435,652.04 


Deduct convention value 
of industrial and misc. 
stocks ineligible as in 
vestments under Texas 
law, details annexed... $334,165.00 $334,165.00 

Convention or market 
value of eligible stocks, 
eS errr 


$1,151,335.68 $101,487.94 


“From the foregoing it will be noted that the convention value 
of the eligible stocks, alone, is $101,487.94 more than the total 
book value of all stocks, including those not eligible under 
Texas law. In order to reflect the convention or market value 
of the permissible stocks, the excess of $435,652.94, shown above, 
has been included as a non-ledger asset, and the market value 
of those ineligible has been deducted as an asset not admitted on 
the foregoing financial statement. The net amount is $30,150.00 
more than that shown on the Company's own published state 
ment, due to an error in the extension of 3,350 shares of United 
Gas Corporation, common stock, which was discovered too late 
to correct the printed schedules, 

“Following is a detailed schedule of stocks of mining, oil, and 
manufacturing companies, acquired after May 10, 1931, and there 
fore not eligible as investments for Texas life insurance com- 
panies, at December 31, 1936: 























THE HOTEL 
THE MONTH 


olden tyetel 
canes 
ALBERT 


HOTELS 


You'll get more for your money at Pick Hotels. Spa- 

cious, comfortable rooms. Delicious food and real 

personal service. All at moderate prices. 
CHICAGO, ILL......GREAT NORTHERN HOTEL 
DETROIT. MICHIGAN.........TULLER HOTEL 
DAYTON, OHIO .....+see0e+0e+++MIAMI HOTEL 





TOLEDO, OHIO ..«++eee+esFORT MEIGS HOTEL 
CINCINNATI. OHIO.. FOUNTAIN SQUARE HOTEL 
CANTON, OHIO ...+.eeseeeeee++ BELDEN HOTEL 
SOUTH BEND, INDIANA.........OLIVER HOTEL 
INDIANAPOLIS, INDIANA......ANTLERS HOTEL 
ANDERSON, INDIANA....... ANDERSON HOTEL 
TERRE HAUTE, INDIANA. TERRE HAUTE HOUSE 
ASHLAND, KENTUCKY........ VENTURA HOTEL 
OWENSBORO, KENTUCKY. OWENSBORO HOTEL 
JACKSON, TENNESSEE. NEW SOUTHERN HOTEL 
ST. LOUIS, MO..+.++s++.MARK TWAIN HOTEL 
WACO, TEXAS «+e++e0seee0e++ RALEIGH HOTEL 











WHENEVER YOU SEE THE WORD PJ(K THINK OF ALBERT PICK HOTELS 








“It should be noted, however, that a small number of similar 
stocks which were subsequently acquired through reorganizations 
and/or exchange of securities owned prior to May 10, 1931, are 
not included in the foregoing schedule, which is in accordance 
with the common interpretation of the Texas Investment Law, 
heretofore referred to. 


Continued on next page 





No. of 

Shares Description 
300 American. Cam Compamy ...cccccccccccccccvvescocccccsccccee 
500 American Printing Company ...........0.ceeee cece eee eeeees 


200 American Tobacco Company 
300 Anaconda Copper Mining Company 
200 Atlantic Refining Company 
60 Beaver Mills 
350 Belle City Manufacturing Company 
40 Bristol-Meyers Company 
100 du Pont de Nemours, E.I. 
21,000 General Crude Oil Company 
292 General Foods Corporation 
180 Indiana Limestone Corporation 
20 Life Savers Corporation 
1,753% Republic Natural Gas Company 
200 Reynolds, R. J., Tobacco Co. 
100 Sterling Products, Inc. 
100 Union Carbide & Carbon Company 


80 TR DIES ca cenneouccs ence semesveaeeee seus nese bemteN . 
40 He SE, NGS oo oon. c hes accecenvenncactecssseteseseeee 


25 Wesson Oil & Snowdrift Company, Inc. 
2 Westinghouse Electric & Manufacturing Company 


SNEED Sn0.abc.s0c0te tend vend ca-veccaneheeibieeusevesseee-ee 





Convention 
Date Cost or or 
Acquired Book Value Market Value 
SUR Sa RV Ricans 11-2-31 $24,510.00 $35,100.00 
ala nace deere a dere 9-8-32 30,000.00 30,000.00* 
Oe ee ee 4-1-35 15,165.00 19,200.00 
SR een ete 11-2-31 4,500.00 16,200.00 
Soe a Se 11-2-31 2,465.30 6,400.00 
PE RE ey re 9-25-33 1.00 120.00 
i kdiie. ieee -acee 1-16-34 1.00 0002s eee 
vsGuNaencumenes 9-22-33 1,533.57 1,800.00 
Kweeuislintiesinecns 11-2-31 5,570.02 17,300.00 
tte Shc eh ened 3-14-34 7,546.13 105,000.00 
ig acaraevenmees 4-30-35 9,991.58 11,680.00 
Pe Ree Py ed 2-28-33 1.00 360.00 
bioieew cota setala Sie 9-22-33 766.79 540.00 
TOR, Sa ee yn ae 1-7-36 1.00 10,520.00 
etc retciatateis erccasind 4-1-35 8,917.50 11,400.00 
Pane nS SI ed 9-22-33 3,833.93 7,300.00 
Re rT eT 11-2-31 3,502.50 10,500.00 
Ree es 9-22-33 3,067.14 1,200.00 
TEU mere ee 9-22-33 1,533.57 1,720.00 
puseedoncianes 9-20-34 14,469.76 18,225.00 
mchdeaageceaesine 11-2-31 9,230.00 29,600.00 
Th ndeceabvcans ys $146,606.79 $334,165.00 


* Represents actual cost of 60% owned, local company, not quoted otherwise. 
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S tability 


The dollar transactions of 
these companies are im- 
portant in that they de- 
monstrate their character, 
stability and permanence. 


Claim and other pay- 
ments since inception 
amount to more than 
$155,000,000.00, involv- 
ing more than two million 
individual transactions. 
More than one-third of 
this amount —69 millions 
has been paid during the 
past six years. 


Amply financed, ably 
managed, this strong 
Chicago institution in- 
vites you to make use of 
its facilities for serving you 
and your clients in practi- 
cally all forms of insurance 


and bonding protection. 


[, 





ASSURANCE COMPANY 


CHICAGO, ILLINOIS 
Affiliated with 


CONTINENTAL CASUALTY COMPANY 
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AMERICAN NATIONAL Insurance Co.—Continued 


NE OUI © cis in vanes cna Newcnse nbs ueeaedekies $6,236.42 
gk ek Rr er ee ot ee «++  11,106,136.95 
PE: 5 S0e kod hhwss.ondeKeevenscutanienteneetaees $11,112,373.37 


“The cash on hand represents petty cash funds in the various 
branch offices. The cash on deposit was verified by direct corre 
spondence with the various depositories and reconciled with the 
records, 


“The following comparative schedule reflects the deposits by 
state, together with the increase and decrease in comparison with 
the last examination report: 


No. of Balance Balance 
Banks 6-30-34 12-31-36 Difference 
Texas Banks (Galv.) 
1 W. L. Moody & 


CM capacewceses $3,364 ,843.48 $818,517.36  $2,546,326.12 
1 City National ... 454,257.75 2,508, 195.26 2,053,937.50 
73 Other Texas Banks 70,636.39 2,207,157.49 2,136,521.10 
BB atccccssces: ‘we eevnaes 17,550.26 17,550.26 
D Geb eteaseteneese stngeens 5,084.75 5,084.75 
DE bccavxcsee | - Owemenete 798.82 798.82 
4 California .....ccce 3,815.74 62,295.99 58,480.25 
D SOONG sesesccec< 39.84 27,301.73 27,261.89 
We ascdcivccecscs 4,902.29 5,240.25 7.96 
DE. scaseaheose. | seementnn 12,010.37 12,010.37 
DED < cendarccceen 8  aceeeecs 12,887.63 12,887.63 
eae 1,855.19 1,433.95 421.24 
DB Ge -eccatensscutee  .  éennenbe 25,000.00 25,000.00 
© DOD scdessanesas 3,072.5 366,701.83 363,629.33 
Fe. Sveeetcocsss = awacuns 501.29 501.29 
ee reer 421.07 10,384.22 9,963.15 
4 Louisiana ......... 119.18 213,168.86 213,049.68 
BS WD cccceveoss sd0enben 24,018.80 24,018.80 
ee 1,971.90 1,971.90 
3 Mississippi ........ 624.84 9,297.00 8,672.16 
© RE | Aides aver 2,439.13 2,030,408.71 2,027 ,969.58 
eS FeO BOG cawwacee © WS vasee 2,535,000.00 2,535,000.00 
© QURAN scccccess 7,405.96 28,628.33 21,222.37 
ER aS xcabceaces: ‘“hbaawee 25,536.48 25,536.48 
1 South Carolina .... 37.07 4,013.06 3,975.99 
3 Tennessee ......... 4,384.32 31,364.00 26,979.68 
O Beiadcsadeeseon 171.03 44,043.00 43,871.97 
DE. Senace ieee 1,908.94 7,448.19 5,539.25 
WD cidcccs Weeeeees 23,546.04 23,546.04 
WOR GRE © kecncswacns’s $3,920,934.73 $11,069,505.57 $7,138,570.84 
Cash in Closed 
MOMS scccincceees 46,631.38 
Cash in Office .... 6,236.42 
SE «awe $11,112,373.37 


“The cash in closed banks has been deducted as an asset not 
admitted. 


“At a joint meeting of Insurance Commissioners and Company 
officials, it was agreed that the Cash Deposits in the W. L. 
Moody & Company shall at all times remain less than $1,000,- 
000.00. 


SURPLUS—$8,132,431.63 


“After careful and thorough examination, we find the Company 
to be possessed of a free surplus of $8,132,431.63 and a paid-up 
capital of $2,000,000.00. In addition to the surplus shown in 
the financial statement of this report, the Company maintains 
a contingency reserve of $2,500,000.00 which, together with the 
non-admitted investment items, is ample to meet any unforeseen 
contingencies. 


CONCLUSION 


“The foregoing financial statement and comments contained in 
this report, clearly reflects the findings of your examiners and 
further comments are considered unnecessary.” 
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90) Years of an App-A-Week 





Northwestern 


STRONG : > 





* On April 1, the seventh N“NL fieldman to do so 
completed ten years as an App-A-Week producer. For 
this decade of consistent production he was appropriately 
rewarded—as have been the six who preceded him— 
with a cash prize of $100 representing $10 for each year 
of membership, and a special gift award of a set of 
sterling silver candlesticks and bowl. 


* Of the seven who have passed the ten-year mark 
to date and whose records add up to 90 years, six still 
are members of NYNL’s App-A-Week Club, with the 
leader of the group about to complete sixteen years of 
unbroken qualification. Five more fieldmen are in line 
to reach ten years of membership within the next year. 
These men all are outstanding producers whose records 
in other respects parallel their App-A-Week achieve- 
ments. 


* Consistent production—whether it be as regular 


as an app-a-week or not—always pays big dividends. 
That is one reason why N*NL’s “upper-level” sales 
procedures and training methods all aim to put its field- 
men on a working basis which assures them of a steady, 
adequate income week after week and month after 
month. 


National Life Insurance Co. 


O. J. ARNOLD, President 


Minneapolis, Minnesota : : LIBERAL 
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The Quality of the Assets 
and their Ratio to Liabilities 
make this one of the 
Outstanding Life Insurance Companies 
Upon Any Basis of Comparison 


THE OHIO STATE LIFE 


INSURANCE COMPANY 
COLUMBUS, OHIO 











The Agent's Future 


“The sooner you plan your future 
. . . the better your future will be,” the 
slogan of Life Insurance Week, also 
applies to the Agent. 


Lamar Life Agents can plan a remunera- 
tive future through continuous renewals. 






The LAMAR LIFERINSURANCE COMPANY 


LAMAR LIFE TOWER 

















ATLANTIC Life Insurance Company, 
Richmond, Va. 


New Rates and Values 


Effective April 1st, 1937, this company revised its rates and 
values. Surrender values are changed only on Ordinary Life, 
Life Paid-Up at Age 80 and Single Premium policies. Except 
in the case of Single Premium, these changes affect only older 
ages. 


Agency Development Plans 


The new agency development program of Atlantic Life will be 
devoted to the appointment of general agents in territory lying 
close at hand to the company’s home office, and under a plan that 
will come as close as possible to guaranteeing success to the men 
selected for these posts, according to a statement of R. R. Louns- 
bury, recently elected president of the company. 

“Based on my experience in this business,” stated Mr. Lounsbury, 
it “seems clear that the wise course for a company of the size of 
Atlantic is to concentrate its efforts on developing territory close 
to its base. The wisdom of this has already been clearly demon 
strated in the marked success of the company’s large Virginia 
agency, which under the energetic direction of Angus O. Swink 
is going to make Atlantic even better known in its home state 
and in the District of Columbia. At important points in the Caro- 
linas and elsewhere near Richmond, Atlantic is also fortunate in 
having well developed agency organizations, and the company is 
well and favorably known. 

“It is our plan to start our appointments close to home. Excel- 
lent territory is already available in the Carolinas, and the pros 
pects for appointments in the smaller communities of Maryland, 
Ohio, and Eastern Pennsylvania are exceedingly good. Under our 
plan of attracting good men and making them more successful, we 
are confident that real results will be shown in the coming 
months.” 


BANKERS Life Company, 


Des Moines, lowa 
March New Business 


This company reports $6,784,140 of new business in March— 
a gain of more than $1,000,000, or 18%, as compared with March 
of last year. The total for the first three months of the year 
was nearly $15,000,000, which was a gain of over $2,000,000, or 
16°, as compared with the first quarter of 1936. 


BERKSHIRE Life Insurance Company, 
Pittsfield, Mass. 


Report of Examination Reviewed 


This Berkshire Life was last examined as of December 31, 1934 
by the Insurance Department of the state of Massachusetts. The 
report dated July 6, 1936 was released March 24, 1937. 

We are not reviewing here the report in detail since it is con- 
siderably out of date, but the changes made by the examiners 
in the December 31, 1934 statement from the one reported by the 
company are described briefly as follows: Income and Disburse- 
ment accounts were verified at $10,791,881 and $9,749,509 respec- 
tively; Admitted Assets were reduced slightly from $50,266,437 
to $50,217,980; Surplus was reduced from the reported amount of 
the company of $1,113,200 to $990,055; the reserve for contingencies 
of $150.000 was verified. In conclusion the examiners stated: 


“Since December 31, 1931, the date of the previous examina- 
tion, this company has sustained a similar experience to that 


BEST'S LIFE (NEWS 





of 0! 
effec 
and 
25% 
othe 
dra\ 
The 
well 
mar 
con 
mal 


BO! 


Bos 
ee 


J. 
dent 
Edg 


CA 
Ce 


Pre 


Cc 
179 
the 
7 
of 
col 
fo! 
rat 


AHL 


and 
Life, 
cept 
Ider 


l be 
ving 
that 
men 
Ins- 


ury, 
Pp of 
lose 
on 
inia 
‘ink 
tate 
iro 


» in 


rch 
ar 
or 


34 
he 


is AE Ts 





of other companies during the recent depression. To offset the 
effects of the curtailment of income from both investments 
and underwriting, the dividends to policyholders were reduced 
25% in July, 1932 and 50% effective May 1, 1935, salaries and 
other expenses were decreased, unprofitable policy forms with- 
drawn from the field, and certain general agencies consolidated. 
The mortgage loan and real estate situation appeared to be 
well in hand at the close of this examination and showed a 
marked improvement. With a return to more normal economic 
conditions, this company’s financial condition should show a 
marked improvement.” 


BOSTON MUTUAL Life Insurance Company, 


Boston, Mass. 
J. R. Benton Elected President 


J. R. Benton, formerly Vice President, has been elected Presi- 
dent of this company, succeeding Herbert O. Edgerton. Mr. 
Edgerton will remain with the company in an advisory capacity. 


CALIFORNIA-WESTERN STATES Life Insurance 


Company, Sacramento, Calif. 
Production Increases 


California-Western States Life reports March paid for volume 
17% ahead of 1936 and a net gain of Insurance in Force during 
the month of $597,552. 

The Company's average size application for the first quarter 
of 1937 was 19% larger than the average for last year, and a 
conservation survey made on March Ist of all 1935 issues still in 
force, revealed an 8% improvement in the Company’s renewal 
ratio as compared with a similar survey of 1934 issues made a 
year ago. 


CANADA Life Assurance Company, 
Toronto, Ont., Can. 


Appoints New Official 


This company announces the appointment of J. Q. Strong as 
Secretary of the Agency Department. 


COLUMBIAN NATIONAL Life Insurance Co., 


Boston, Mass. 
Paid Business Up 
The Columbian National reports new paid business for the first 


quarter of 1937 as substantially ahead of the same period for 
1936. 


CONNECTICUT GENERAL Life Insurance Co., 
Hartford, Conn. 


Report of Examination Favorable 
The Connecticut General was examined by the Connecticut 


Insurance Department as of December 31, 1935, the report being 
Continued on next page 
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RACE SEASON 


—And down here in Maryland they're off! After the race 
you'll find the gay crowd reliving the Sport of Kings at the 
Lord Baltimore—center of Baltimore's social and business 
activities. 700 rooms, each with bath and shower: Cock- 
tail Lounge, three restaurants, supper club. Come for the 
races. Rates from $3 to $6 single. 


Baltimore St. at Hanover—Baltimore, Md. 


LORD BALTIMORE 
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Once you have tried The 
Lenox, you will agree that 
it is unwise to pay more 
than Lenox rates for first 
class hotel accommoda- 
tions. Everything provided for your comfort, convenience 
and relaxation—and marvelous food at low fixed prices. 


RATES 


Single $2.00 to $3.00 
Double a. « « + See GO 
Special for 2 rooms and bath 
3 persons—$5.00; 4 persons—$6.00 
Send for free AAA map and folder containing handy 
map of downtown Buffalo. 


CLARENCE A. MINER, President 
140 North Street, near Delaware 


BUFFALO, N. Y. 








CONNECTICUT GENERAL Life Ins. Co—Continued 


dated February 19, 1937. With minor exceptions, the report of 
examiners verifies the figures published in the 1936 edition of 
Best's Life Insurance Reports. However, unassigned funds were 
increased by $356,572. 


CONNECTICUT MUTUAL Life Insurance Co.., 


Hartford, Connecticut 
Reports Gains 


This company reports for the first quarter of 1937, a gain of 
$3,267,565 in new paid life insurance sales and a gain of $12,502, 
724 in the total amount of insurance in force. 

The new paid business for the first three months of this year 
amounts to $24,006,308, as contrasted with $20,738,738 in 1936, 
a gain of 15.8%. The total amount of insurance in force now 
stands at $952,464,933, as contrasted with $939,962,200 at the end 
of 1936. 


CRUSADERS MUTUAL BENEFIT Association, 
Chicago, Illinois 


Report of Examination 


This association was examined by the Illinois Insurance Depart 
ment as of September 30, 1936, the report being dated October 
27, 1936. The statement as of September 30, 1936 showed the 
association t> have total admitted assets of $2,815; total liabilities, 
$1486; income, $17,282; and disbursements, $16,040, of which 
$6,013 were for death claims and $10,927 for expenses. In filing 
the report Director of Insurance Ernest Palmer ordered that the 
association be governed by the following: 


“(1) Minutes of the meetings of the board of directors should 
properly reflect the election of officers and officers’ bonds 
should be completed by obtaining and filing financial 
statements of the principals. 

“(2) The association should maintain the required guarantee 
fund as provided in Section 14 of the ‘Mutual Benefit Act’. 
“The management has signified its intention to comply 
with the recommendation that the number of members 
of the board of directors conform to the stipulations of 
the certificate of association.” 


EASTERN Life Insurance Company, 
New York, N. Y. 


Business Up 


This company reports a 62% increase in new business written 
and paid for for March, 1987 over March, 1936. New premium 
income shows an increase of 108% for the first quarter of 1937, 
over the same period last year, and renewal premiums show 
an increase of 16.5%. 


EQUITABLE Life Assurance Society, 
New York, N. Y. 


Gains Reported 


At the monthly meeting of the Board of Directors of The 
Equitable Life held April 15th, President Thomas I. Parkinson 
reported that the total new life insurance issued and paid for 
by the Society during March and the first quarter of the year 
showed substantial gains over the corresponding periods of 1936. 

The new business paid for during March, excluding revivals, 
additions and all annuities, totalled $55,562,216, an increase of 
31% over March, 1936. The new business for the first quarter, 
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SPECIALISTS — INSURANCE PROFESSIONS 


CALIFORNIA 








Cart E. Herrurtu 
COATES & HERFURTH 


CONSULTING ACTUARIES 


$82 Market Street 437 So. Hill Street 
SAN FRANCISCO LOS ANGELES 


Barrett N. Coates 


ACTUARIES 


MISSOURI 


NEW YORK 














ILLINOIS 


ALEXANDER C. GOOD 


CONSULTING ACTUARY 


CENTRAL MISSOURI TRUST 
COMPANY BUILDING 


JEFFERSON CITY, MO. 


Consulting Actuaries 
Auditors and Accountants 


S. H. and Lee J. Wolfe 


Lee J. Wolfe 
William M. Corcoran 
Joseph Linder 


116 John Street, New York, N. Y. 














DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorTH LA SALLE STREET 
CHICAGO, ILL. 


Telephone, State 12138 











T. C. RAFFERTY 
CONSULTING ACTUARY 








915 Olive St., St. Louis, Mo. 
Telephone Chestnut 1437 


WOODWARD and FONDILLER, Inc. 
Consulting Actuaries 


90 John Street, New York 
Telephone Beekman 3-6799 








NEW YORK 








Specialty, Income Taxes of Insurance 
Companies 


WILLIAM W. CHAMBREAU 
Consulting Actuary and Tax Consultant 
111 West Monroe Street. Chicago 


Organization, Management, Tax Service 
Washington Office Investment Bldg. 


Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
Auditors and Accountants 


500 Fifth Avenue 
NEW YORE CITY :-: N. Y. 


WOODWARD, RYAN, SHARP 
& DAVIS 
Consulting Actuaries 


90 JOHN STREET, NEW YORK 
Telephone Beekman 3-5656 








PENNSYLVANIA 





CONOVER, GREEN & CO. 


Actuarial and Insurance 
Consultants 


120 South LaSalle Street, Chicago 


Chase S. Conover 


Telephone 
Walter C. Green 


FRAnklin 3868 





FACKLER & BREIBY 


CONSULTING ACTUARIES 
8 W. 40th Street 


New York City x3 N. Y. 





FRANK M. SPEAKMAN 
Consulting Actuary 
Associates 
Fred E. Swartz, C. P. A. 

E. P. Higgins 


THE BOURSE PHILADELPHIA 





INDIANA 





HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 


Frank J. Haight, President 


INDIANAPOLIS OMAHA 











TEXAS 








J. L. MIMS 
CONSULTING ACTUARY 


1214 Praetorian Building 


DALLAS, TEXAS 
Telephone 2-5944 








exclusive of revivals, additions and annuities totalled $127,526,287, 57 








a gain of 20% over the first three months of 1986, 

In February the Society passed the Two Billion mark in assets, 
The total gain in assets for the first three months of the year 
amounted to $31,383,000. 


WILLIAM ALEXANDER DIES 


William Alexander, Secretary of The Equitable Life Assurance 
Society died March 25th, at Winter Park, Fla., in his 89th year. 
Mr. Alexander suffered a heart attack on the evening of March 
23rd, from which he rallied. Death came suddenly from a re- 
curring attack on March 25th. 

Mr. Alexander entered the service of The Equitable in 1869 
at the age of 20. He was appointed Assistant Secretary in 1871, 
and Secretary in 1880, an office which he held continuously for 
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years. At the Annual Meeting of the Board of Directors of 
The Equitable on February 18, 1937 he was elected Secretary for 
the 58th consecutive time. In point of service he was the oldest 
member of The Equitable’s entire staff of 4,500 employees, and 
was one of the country’s best known life insurance officials. 


WILLIAM J. GRAHAM ELECTED A DIRECTOR 


At the regular monthly meeting of the board of directors of 
the Equitable of New York on April 15th, William J. Graham, 
Vice President in charge of the Group Insurance Department, 
was elected a director of the Society. 


NEW OFFICIAL 


At the annual meeting in February, Mr. Henry Greaves was 
elected Treasurer of this company succeeding Meredith C. Laffey. 
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THE 
FRANKLIN 
LIFE 


On every point—from 
any point of view—OK 








LEGAL RESERVE COMPANY Type OK 


ORGANIZED IN 1884 Age OK 
INS. IN FORCE $172,000,000 Size OK 
ATTRACTIVE AGENCY CONTRACTs + OK 
“APPROVED” INSTRUCTION Training OK 


ACTIVE IN MID-WEST Locality 


OPEN TERRITORY Opportunity 


COMPLETE LINE OF LIFE POLICIES, 
INCLUDING 
Double Insurance 
Family Income 
Salary Continuance 
Juvenile (from 1 day old) 
Economist Whole Life 


Line OK 
Rates OK 


CONSUMER-SATISFACTION 


A vigorous, modern 
conservatively managed 
life insurance company. 


HOME OFFICE 
SPRINGFIELD, ILLINOIS 


Address Agency Inquiries to Rollin Young 
Vice President in Charge of Agencies. 








EQUITABLE Life Insurance Company, 


Des Moines, lowa 
Gains Reported 


This company reports the production of $5,777,010 of paid life 
insurance in March, a gain of 23% over the life insurance total 
of March, 1936. Total business paid for during March, includ- 
ing annuities, was $6,814,770, a gain of $806,951, or 13.4% over 
the total volume of March, 1936. Results for the first quarter 
of 1987 showed a paid volume, including annuilies, of $16,320,423, 
or 9.6% over the first quarter of 1936. 


FIDELITY MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


Business Increases 


New paid life insurance of this company for the first quarter 
of 1987 amounted to $6,848,800, a gain of 12.5%, the largest 
increase in new business for any corresponding period since 
1932. 


HOME Life Insurance Company, 
New York, N. Y. 


First Quarter Results 


A testimonial campaign in recognition of the tenth anniversary 
of President James A. Fulton with the company terminated 
March 3ist. Production figures for March were 36% over the same 
month in 1936, the first quarter showing a gain of 20% over 
the same period last year. 


HOLLY ELECTED CHAIRMAN OF C.L.U. CONFERENCE 


The City Loan Conference, an organization of representatives 
from mortgage departments of twenty-five of the largest life 
companies of the United States, at a meeting in New York City 
elected Graham R. Holly, Superintendent of the Mortgage Depart- 
ment of the Home Life of New York, as Chairman of the Con- 
ference for the second consecutive term. 

Mr. Holly has been connected with the Home Life for thirty- 
three years, and has heuded his department for the past thirty 
years. The City Loan Conference was formed eight years ago 
to bring about an interchange of ideas, practices and trends in 
the mortgage loan phase of life company investments. 

This organization is a recognized authority in connection with 
real estate mortgage loans. 


JEFFERSON STANDARD Life Insurance Co., 
Greensboro, N. C. 


Report of Examination 


This company was examined by the states of Florida, Missouri, 
North Carolina, Oklahoma and Virginia as of December 31, 1936, 
the report being dated March 12, 1937. The report is favorable, 
the examiners concluding the report with the following comments: 


“As will be seen from the foregoing report, the company is 
in an excellent financial condition. Its investments are well 
diversified with earnings more than sufficient to provide for all 
statutory and other reserves. All just claims of policyholders 
are promptly paid. Its mortality experience has been favorable, 
and the progress of the company has been very satisfactory. 
All of these facts reflect the able and capable management of 
the company.” 
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FIRST QUARTER RESULTS 


The Jefferson Standard reports new paid business for the first 
quarter of 1936 as 35% ahead of the same period last year, the 
total amount paid-for being $13,726,000. The total insurance in 
force increased to $353,600,000 at the end of the quarter. 


LAFAYETTE MUTUAL BENEFIT Association, 
Chicago, Illinois 


Examined 


This mutual benefit association was examined by the Illinois 
Insurance Department as of October 31, 1936. The operations of 
the Association for the first 10 months of 1936 were reflected in 
its financial statement, which showed: Total Admitted Assets, 
$40,160; Total Liabilities, $17,922; Income, $149,829; Disbursements, 
$138,592, of which $37,124 were for death claims and $101,468 for 
expenses. 

In filing the report of examination, Director of Insurance Ernest 
Palmer ordered the association to be governed by the following: 


“(1) The by-laws of the Association are ambiguous and con- 
tradictory regarding compensation of officers and they 
should be amended as soon as possible. 

“(2) Expense disbursements have not been authorized by the 
Board of Directors since November 30, 1935. This mat- 
ter should be given immediate attention and proper reso- 
lutions passed.” 


LINCOLN NATIONAL Life Insurance Company, 
Fort Wayne, Indiana 


Royal Union Lien Again Reduced 


A reduction of 8 per cent in the existing lien on policies of the 
former Royal Union Life has been announced by The Lincoln 
National Life Insurance Company, the reinsuring company. This 
reduction is due not only to favorable mortality, but also and 
chiefly to improvement in the value of the Royal Union assets 
which are now being administered by C. C. Bradley and J. E. 
Wooding, as Trustees for Royal Union Fund, 

The reduction, amounting to $584,854, applies to all policies 
in force and subject to lien on December 31, 1936. 

In addition to this reduction in lien, an amount of $18,653 is 
made available for payment in cash to the holders of Certificates 
of Lien Reduction. These certificates were issued to the holders 
of Endowment policies previously matured which by reason of 
the lien were not paid in full at the date of maturity. 

The reduction in, lien now being announced is the third in the 
three year period since the Royal Union Life-was reinsured by 
The Lincoln National Life Insurance Company. 


MANHATTAN Life Insurance Company, 
New York, N. Y. 


George Graham Dies 


Executive vice-president George Graham, of the Manhattan 
Life, died April 15 at the age of 56 of a heart affliction in the 
Regent Hospital, New York, after a short illness. He was a 
past president of the American Life Convention, having been 
elected in 1924; was for many years active in affairs of the organ- 
ization and had served for a number of years on the executive 
commictee. 

Mr. Graham was born in Scotland, being educated at George 
Watson College in his native country, later becoming a fellow 
of the Faculty of Actuaries of Scotland. In 1906 he came to the 
United States, going with the actuarial department of the New 


Continued on next page 


MAY 1, 1937 





On CLEVELAND 4 


Tic HOLLENDEN 





Ln COLUMBUS ids 


Te NEIL HOUSE 


Con AKRON ich 


The MAYFLOWER 














An ToLcepo i 


TcNEW SECOR 









Gor Yous Wintes Vacation: 
in MIAMI BEACH its 


TeLECTUOOD, 































AGENCY 
OPPORTUNITIES 


The AMICABLE Life has a number of agency 
openings in its territory—the states of Texas 
and Louisiana. Very liberal contracts. 


Age Limits—one day to 68 years 


Full Second Year Values—Loan Value 
end first year 


Disability and Double Indemnity 
Profit Sharing Benefits 


If interested, address the Company direct 


AMICABLE 


LIFE INSURANCE COMPANY 
WACO, TEXAS 
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Fatten your sales batting average in the life league this 
summer—get into the all-star, heavy artillery lineup of 


this fast-growing, 40-year-strong company. 


Some fine 


openings right now, with a winning lineup to help you. 


YEOMEN MUTUAL LIFE 


INSURANCE COMPANY A. H. Hoff 











MANHATTAN Life Insurance Co.—Continued 

York Life. He later was actuary and assistant secretary of the 
Capitol Life of Denver, and also was actuary of the Illinois 
Insurance Department. After this experience he went with the 
Missouri State Life as actuary, and then became vice-president. 

He was elected vice-president of the Central States Life of 
St. Louis in 1921, serving in that capacity until 1933 when he 
was elected president. Mr. Graham resigned and became execu 
tive vice-president of the Manhattan Life in 1936. 

Mr. Graham was a Fellow of the American Institute of 
Actuaries and an associate in the English Institute of Actuaries. 
He was a Fellow of the Casualty Actuarial Society, was vice- 
president of the American Institute of Actuaries for a 
its president for two years. 

He was elected to the executive committee of the American 
Life Convention in 1920 after having served on a number of 
important committees. He had appeared on the programs of 
several ALC meetings and regularly attended the gatherings. 
Mr. Graham was fer many years a member of the Convention 
Blanks Committee and was its chairman for some time, devoting 
much of his time to this phase of company operations. 


year and 


MASSACHUSETTS MUTUAL Life Insurance 
Company, Springfield, Mass. 


Gains Reported 


With an insurance in force increase of $3,941,679 in March, 
making a total increase of $13,354,910 in the first quarter, the 
Massachusetts Mutual Life topped last year’s gains by 213% for 
the month and 419% for the quarterly period, reporting $1,881,- 
623,626 of life insurance in force (excluding annuities) on March 
31. 

Compared with the first quarter last year, the current report 
shows a reduction in terminations, in new policy loans and in 
outstanding policy loans. 
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METROPOLITAN Life Insurance Company, 
New York, N. Y. 


New Official 


Effective March 23rd the board of directors of the Metropolitan 


appointed Mr. Joseph A. Christman as Assistant Actuary. 


MONARCH Life Insurance Company, 
Springfield, Mass. 


New Home Office Building 


Plans have been approved for a new Home Office building for 
this company in Springfield, Mass. The construction of the new 
building will begin immediately and completion is expected in 
the early summer of 1938. Until that time the company will 
continve to occupy its present quarters. 


NATIONAL Life Insurance Company, 
Montpelier, Vt. 


First Quarter Results 


This company reports an increase of 12.9% in insurance written 
for the first three months of 1937 as compared with the same 


period last year. 
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NEW ENGLAND MUTUAL Life Insurance 


Company, Boston, Mass. 
First Quarter Results 


The new insurance of this company during the first quarter of 
1937 showed an increase of 15% over the same period the year 


before. It was the largest first-quarter in the entire history 
of the company. 
PURCHASES NEW HOME OFFICE SITE 

The New England Mutual Life Insurance Company announces 


that on April 14th papers were completed for the purchase from 
the Massachusetts Institute of Technology of its former site and 
buildings located on Boylston, Clarendon and Streets 
in Boston. This location, adjacent to Copley Square, contains 
two acres, on which there are two famous buildings, Rogers 
Hall, occupied by the Massachusetts Institute of Technology, 
and Walker Hall, occupied by Boston University. 


Newbury 


The site for the new Home Office of the New England Mutual 
was selected after a thorough study of those available, including 
au careful consideration of the present location on Milk Street at 
Post Office Square. The Board of Directors unanimously ap 
proved the choice of the ground owned by the Massachusetts 
Institute of Technology as the best for a future home. 

The growth of the Company has Office 
Building although it struc 
ture will not be erected for several years. In the meantime the 
Company will have ample opportunity for a careful survey of 
all details connected with an undertaking of this character. 


location 


made a new Home 


necessary, is probable that the new 


The location selected is in the heart of the Back Bay district. 
In the immediate neighborhood, within three minutes walk, is the 
spacious and handsome Home Office building of the John Hancock 
Mutual Life Insurance Company and the building of the 
Liberty Mutual Insurance Company now in process of erection. 
The American Mutual Liability Insurance Company is also close 
by. Facing Copley Square itself are such famous structures as 
Trinity Church, the Copley-Plaza Hotel, the Boston Public 
Library, and the New Old South Church. Nearby are most of 
the important hotels of the city. The new Home Office will be 
within five minutes walk of the Back Bay Station of the New 
York, New Haven & Hartford and the Trinity Place Station 
of the Boston & Albany railroads, and is easily accessible to all 
the suburbs of Boston. 


new 


NEW YORK Life Insurance Company, 
New York, N. Y. 


First Quarter Results 


This company reports an increase of 12.6% in the volume of 
new life insurance paid for during the first quarter of 1937 over 


that in the same period of 1936. 

The total new life insurance paid for during the first three 
months of 1937 was $121,790,300, more than thirteen and one-half 
millions of dollars ahead of the first three months of last year. 
The average new policy was $2,159. 


NORTHLAND MUTUAL Life Company, 
Rockford, Ill. 


Incorporated 
This company was incorporated July 1, 1936 and_ licensed 
March 1, 1937 under the 1927 Illinois Assessment Act. Cord C. 


Lipe is President and A. 8 
statement is available 
has been in business. 


Brown, Vice President. 
because of the short time 


No financial 
the company 


MAY 1, 1937 





TIME LIMIT 


"How long will it take me to earn a living?" is a ques- 
tion invariably asked by the person considering a 
career in life insurance. This is the first question which 
any sales plan must answer. It goes to the roots of the 
sales problem. It requires that a plan be tested and 
its value demonstrated; that it offer a long and short 
range view of a goal. It must present problem and 
answer every step of the way. Last and most important, 
it must be powerful enough to sell itself to the men and 
women to whom it is offered. The State Mutual Co- 
ordinated Sales Plan fills these requirements and sets 
the time limit. 


¢ 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 
WORCESTER, MASSACHUSETTS 
Incorporated 1844 





Over 93 Years a Synonym for Security 
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@When you stay at Hotel Cleveland your redcap takes you 
from train to hotel lobby in a moment, without going out- 
of-doors. No time wasted, no discomfort, no taxi fare. 

And at Hotel Cleveland, all the city is at your door step. 
All five buildings of the Terminal development under the 
same roof; stores and office buildings to the east; government 
buildings north; wholesale district west; industrial plants 


south. And comfort, friendliness, welcome, af bome—in 
your room and all about you in 











Rooms from 
$2.50 for one 
$4 for two. 


HOTEL), 


CLEVEVAND, 
\Htevelam 


OT 
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BEST’S 
ILLUSTRATIONS 


THE MOST COMPLETE PUBLICATION OF ITS KIND BRINGING YOU 
NET COSTS, CASH VALUES, PREMIUM RATES, POLICY CONDITIONS! 


REMEMBER SEVEN 
IMPORTANT POINTS! 


FIRST:—Net costs shown at every age from 25 to 50 (plus 
others 20 to 65) on three leading policies, and 
detailed information on five other policies on 
present scale and actual history—a total of eight 
policies covered. 


SECOND:—Recapitulations of total costs and averages 
at all ages shown. 


THIRD:—First eight policies covered for cash values. 
FOURTH:—Complete annuity data. 
FIFTH:—List of all policies issued with rates at age 35. 


SIXTH:—Paid up and maturity results, accumulations, 
and additions are shown at all ages as men- 
tioned above. 


SEVENTH:—Settlement option results included. 


THE BOOK ALSO SHOWS: 


FINANCIAL AND INDUSTRIAL INFORMATION 
SPECIAL POLICIES, SUCH AS METROPOLITAN "$5,000"; EQUITABLE 
“CONVERTIBLE”; PHOENIX MUTUAL "SEVENTIES"; 


INCOME FORMS, ETC. 


Place your order now for prompt delivery 


ALFRED M. BEST COMPANY, INC. 


ME 


HOME OFFICE: : Dy BEST BUILDING, 
Sa 


“ane eee 


75 FULTON STREET, NEW YORK, N. Y. 


CHICAGO CLEVELAND HARTFORD 
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READY 
FOR 
IMMEDIATE 
DELIVERY 


PRICE $3.08 
(Postage 
Included) 


FULL INFORMATION 
APPROXIMATELY 200 
COMPANIES. 


POLICY ANALYSIS 
COMPLETE ON 105 
LEADING COMPANIES. 
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OCCIDENTAL Life Insurance Company, 
Los Angeles, Cal. 


New Official 


Carl L. DeVries was elected Vice President of this company at 
the Board of Directors meeting on March 17th. Mr. DeVries had 
previously been Assistant Vice President of the company. 


LICENSED IN PHILIPPINES 


The Occidental has been licensed in the Commonwealth of the 
Philippine Islands and has appointed us its General Agent there 
the Fidelity and Surety Company of The Philippines, whose 
headquarters is in Manila. 


NEW OFFICIAL 
Mr. Verner Leckie has been appointed to the newly created 
position of Director of Advertising for this company. 


PILOT Life Insurance Company, 
Greensboro, N. C. 


Produces Record-Breaking Volume 


A record-breaking volume of business was written during 
March by the representatives of the Pilot Life Insurance Com- 
pany in honor of President Emry C. Green’s birthmonth. The 
production exceeded $5,000,000, which was the first five million- 
dollar month in the company's history. 


March of every year is designated as President’s Month in 
honor of Mr. Green and in 1936, the representatives produced a 
total of $4,717,607, which was an all-time high until then. Pro- 
duction this March exceeded that of last year’s President’s 
Month by over 6 per cent. 


Referring to the record, Mr. Green said, “The production last 
month was highly gratifying and I am deeply appreciative of it.” 
Speaking of business for the first quarter, he stated, “Our record 
during the first three months of 1937 is even more impressive 
than that of 1936 when we exceeded all past accomplishments. 
Indications are that 1937 will be a highly satisfactory year.” 


The insurance in force now amounts to over $119,000,000 and 
is owned by over 160,000 policyholders. 


PROVIDENT Life & Accident Insurance Co.., 
Chattanooga, Tenn. 


Reaches One Hundred Million in Force 


At the close of March, 1937 this company reports insurance in 
force of $100,696,100. 


JAMES W. KIRKSEY DIES 


James W. Kirksey, Vice President of Provident Life & Accident, 
died on March 15th following several weeks illness. Mr. Kirksey 
joined the company October 1, 1909, as cashier of the Home 
Office and later was made field manager of agents. In 1919 he 
came back to the Home Office as Assistant Treasurer, and in 
1921 became Manager of what is now the Group Department. At 
the same time he was elected Vice President of the company 
and a member of the Board of Directors. 
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THOSE GOLF STICKS 


Golf sticks for age 60, instead of comfort and inde- 
pendence, are the chief inducement offered by some 
inexperienced underwriters. Golfers are in the mi- 
nority among our prospects, most. of whom haven't 
the slightest interest in golf, and can’t be made to 
imagine desiringly that beginning at age 60 they 
could or would spend the remainder of their lives on 
a golf course. Yet we see golf stick sales talks, and 
circulars whose illustration is an elderly man swinging 
at a golf ball, and looking as if at last his life’s chief 
pleasure ambition had been attained. 


_If there is a sure-fire appeal in Retirement Income 
situations, it is in painting a financial independence 


which shall supply home comforts, or permit playing 


with hobbies, or indulgence in travel, in those later 
years, 


Many very successful salemen make their Retirement 
Income approach through these things. And not until 
they have created desire do they describe the ease with 
which, through payment of a small or moderate pre- 
mium, the assurance of future possession can be had. 


GWHAS 


The Penn Mutual Life Insurance Co. 


Wm. H. Kingsley, President 


Independence Square Philadelphia 











Increase Your Income 


Under A Liberal Agency Contract 
Direct With Our Home Office! 


Territory open in the 
States of West Virginia, 
Ohio, Michigan, District of 
Columbia, Virginia, Ken- 
tucky, North Carolina and 
South Carolina. 


For full details, write to: 
JAMES E. O'NEILL, Vice 
President 


GEORGE WASHINGTON LIFE 
INSURANCE COMPANY 


LEE WARREN JAMES, President 
CHARLESTON, WEST VIRGINIA 














SAFETY FACTOR 


In every branch of engineering one con- 
sideration is uppermost in the minds of men 
chargéd with the responsibility of design 
or construction. That is the safety factor. 

Fidelity contracts include a ‘safety factor” 
of more than usual strength. The current 
“Annual Statement” shows assets of $112,- 
438,051.80 with surplus of $6,327,387.44 and 
a special contingency reserve fund of $1,100,- 
000.00. Insurance in force at the same time 
has increased to $358,463,516. 

Further evidence of conservative success- 
ful management is found in the length of 
service of its official staff, which averages 
twenty-five years. 

Fidelity operates on a 3% reserve basis, 
full level net premium, in thirty-seven states, 
including New York and Massachusetts. It 
is a friendly company—friendly to its field 
and policyholders alike. 


he FIDELITY MUTUAL LIFE 
INSURANCE COMPANY 


PHILADELPHIA 


WALTER LEMAR TALBOT. President 

















SENSIBLE .... 
ae 
SYSTEMATIC... 


The Modernized Systematic Savings 
Policy 


An endowment policy that permits a policy- 
owner to build up a savings fund with a guaran- 
teed interest rate of 312%. . . Permits with- 
drawal of that fund at any time. . . Provides 
payment of the fund in addition to the face 
amount of the policy to the beneficiary if policy- 
owner's death interrupts the savings plan. 


Ask About It 


BANKERS NATIONAL LIFE 
INSURANCE COMPANY 


Home Office Montclair, N. J. 
Ralph R. Lounsbury Wm. J. Sieger 
President Vice Pres. & Supt. of Agencies 














PROVIDENT Life Insurance Company, 
Bismarck, N. D. 


Reinsures the 


UNION STATES Life Insurance Company, 
| Portland, Ore. 


| In a joint statement issued by Lloyd Raab, President of the 
Union States Life Insurance Company, and F. L. Conklin, Vice- 
President of the Provident Life Insurance Company, North 
Dakota, announcement was made of the assumption by the 
Provident Life of all of the insurance in force of the Union 
States under a contract of reinsurance dated March 20, 1937 and 
approved by the Honorable Hugh H. Earle, Commissioner of 
Insurance for the State of Oregon. 
| Barrett N. Coates, of the firm of Coates & Herfurth, Consulting 
Actuaries, handled the transfer in the interest of both companies. 
The agreement provides that all reserves transferred to the 
| Provident Life shall be paid in cash. After the consolidation 
Provident Life will show insurance in force of approximately 
| $23,000,000, assets of $4,200,000, and a surplus to policyholders of 
| $815,000. It is licensed in the states of Minnesota, North and 
South Dakota, Montana, Idaho, Washington and recently was 
| 





licensed in the state of Oregon. 

Provident Life will use the same quarters in Portland previ 
ously occupied by the Union States Life. These offices now 
become the Western offices of this Company. 


PROVIDENT MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


First Quarter Results 


New paid life insurance written by this company for the first 
quarter of 1937 amounted to $20,235,000, an increase of $4,003,000, 
or 24.7%, over the corresponding figures for 1936. Insurance in 
force increased during the period, rising from $942,946,000 to 
$48,461,000. 


PRUDENTIAL Insurance Company, 
Newark, N. J. 


Retirement Plan Written 


A new retirement plan for employees has been adopted by 
Hibbard, Spencer, Bartlett & Company, wholesale hardware 
merchants, of Chicago. It became effective as of April Ist. 

For thirty years this concern has operated a self-insured pen- 
sion plan for its workers, and since the Social Security Act was 
passed it has carried on an intensive study of the whole subject 
of pensions with the object of devising a new plan which would 
fit in more adequately with the provisions of the Social Security 
Act. 

The plan which they have adopted consists of two parts. First 
is the establishment of past service pension benefits for the 
contributors to the old Hibbard, Spencer, Bartlett plan. The 
eligible employees have the option of obtaining these pension 
benefits, which are jointly paid for by the employer and the 
employee, or withdrawing in cash their contributions under the 
old pension fund. 

The future service part of the plan is designed especially to 
augment the old age benefits to be paid in accordance with the 
Social Security Act. 

This plan will be underwritten by the Prudential Insurance 
Company of America, through brokers N. B. Freer and C. D. Kerr, 
of 208 S. LaSalle Street, Chicago. 
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PURITAN Life Insurance Company, 
Providence, R. |. 
Report of Examination Favorable 
This company was examined by the Rhode Island Insurance 


Department as of December 31, 1936, the report being dated 
February 9, 1937. The examination verified the statement of the 


said policies according to the true intent and tenor thereof, sub- 
ject however to the same rights of defense as have been or could 
be possessed by Guaranty Old Line Life Insurance Company. 


Il. 

Pyramid Life Insurance Company hereby agrees to reinstate 
and restore any policies issued by Guaranty Old Line Life 
Insurance Company which, on the effective date of this contract, 
are by their terms entitled to reinstatement and restoration, 
provided and on condition that all requirements necessary to 


company as of the year end. In “Conclusion” the report of procure reinstatement and restoration of said policies are ful- 


he examination states: filled to the satisfaction of Pyramid Life Insurance Company. 

e 

th “It is the opinion of your Examiner that the affairs of the Ill. 

“8 company are ably and conservatively managed under the Guaranty Old Line Life Insurance Company agrees that imme- 
on guidance of executive officers of ability and experience, and it diately upon the consummation and approval of this agreement 
nd is apparent that the interests of the policyholders are in all Conti d ; 

of respects well cared for.” OnmAUSG ON Nex page 

ng 

es 





he PYRAMID Life Insurance 
on Company, Little Rock, Ark. 


Columbian Field 
~ Reinsures 
GUARANTY OLD LINE Life O um lan le men 
ol — Company, Dallas, GO TO 
Effective March 19, 1937 the Pyramid 


Life reinsured the living policyholders of 
the Guaranty Old Line Life Insurance 
Company, involving between $2,500,000 and 
$3,000,000 of insurance. This contract pro- 
y; vides for no transfer of assets equivalent 
to the reserve on the business reinsured; 
reserve being set up out of the surplus of 
the Pyramid Life. No other claims or 
obligations of the Guaranty Old Line Life 
of any nature are assumed by the Pyramid. 


A Party! 


to celebrate the first birth- 


day of their most famous 


rst The agreement (reproduced hereafter) was 

00, approved March 19, 1987 by R. L. Daniel, representative—The Minute 
in Life Insurance Commissioner and Chairman 

to of the Board of Insurance Commissioners 


Man. 


of the State of Texas. 





REINSURANCE AGREEMENT 

THESE ARTICLES OF AGREEMENT, 
made and entered into by and between the 
Guaranty Old Line Life Insurance Com- 
pany, a Texas corporation, and Pyramid 
Life Insurance Company, an Arkansas cor- 
poration, 





Popularity earned The Minute Man his party. 
During his first year he accounted for 17%, of 
all new Columbian National Life insurance. The 
average size Minute Man policy is over $7,000. 
WITNESSETH: 


In consideration of the respective under- 

















- takings of the parties and the sum of One Prospects are very keen about The Minute Man. 
y ($1.00) Dollar paid by the Guaranty Old a a , 
are Line Life Insurance Company to the Pyra- He anticipates their every need, and when issued 
mid Life Insurance Company and other H 23 if 
aaa valuable considerations, it is agreed by and with the Family Income Rider he is a complete 
set between the parties hereto as follows: tif 
ec ° . 
ula L ite insurance program. 
ity Pyramid Life Insurance Company hereby 
: assumes and reinsures, subject to their ' ~ 
a terms, conditions and provisions, all of the He sa money maker for his fieldmen. 
a outstanding life insurance policies of the 
i o Guaranty Old Line Life Insurance Com- 
“ a pany as heretofore written by Guaranty Old 
he Line Life Insurance Company and in force ; Th; 
on living policyholders, according to their e We OLT IM BIAN ATIONAL 
i terms and the books and records of Guar- : Fy 
the anty Old Line Life Insurance Company on NE, \' P LIFE INSURANCE COM PANY 
the effective date of this contract, and does ‘ Lod 2) 
nce hereby agree ee rs om and perform all HOME OFFICE A NEW ENGLAND INSTITUTION 
arr of the obligations of Guaranty Old Line BOSTON - MASSACHUSETTS 
: Life Insurance Company as contained in 
VS MAY 1, 1937 
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The State House at Concord 


—where thoughtful safeguards have been thrown 
around the interests of policyholders in New 
Hampshire’s only life insurance Company—the 
United Life—by the requirement that securities 
to cover the reserve on each and every policy be 
deposited with the Insurance Department. 


he United Life has arranged its various policy forms 

so that even a limited amount of money can be 

stretched to meet the average situation. The problem 
of every man is to get all he can for the money he can 
invest in Life Insurance. If he is in business or engaged 
in one of the professions, the United Life has for him a 
Preferred Risk Contract. The United Life has reorganized 
the special character of the preferred risk. 

A special problem of the average man is to continue his 
income to his family. It does not satisfy this purpose for 
him to leave them a few th is of miscell life 
insurance. The average family is not accustomed to manage 
large sums of money. 

One of the most valuable contributions of the United Life 
has been its Salary Insurance and Income Indemnity plans, 
whereby a man may be sure that his family will get their 
United Life insurance in the form that it will do them the 
most good—as income. 

For the business man whose responsibilities are greatest 
during his productive years, the United Life has a Life 
Expectancy policy, of extremely low cost which protects 
him during his earning years. The United Life builds its 
Policies to meet the needs of its policyholders. 

A United Life plan is available to start children on an 
insurance program in t same manner as their parents. 
Children’s Endowment and Educational policies which pro- 
vide a program of saving for parents in preparation for 
responsibilities in later years, are also part of the United 
Life portfolio of specially designed plans to meet the needs 
of policyholders. 

In addition to the protection of Life Insurance at low 
cost, the United Life will add an accident disability benefit 
to the majority of its contracts, thus providing added pro- 
tection of a regular income should its policyholders become 
disabled by a bodily injury accidentally received. The 
United Life offers complete protection, thoughtfully geared 
to the needs of all classes of prospects. 


Let Us Send You a New Booklet 
“THE UNITED LIFE WAY" 


THE UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 


CONCORD . . NEW HAMPSHIRE 


—Exanding Now In Ohio, Pennsylvania, Michigan, 
Maryland, North and South Carolina and New England 
(For Information, write Agency Department) 


46 




















GUARANTY OLD LINE Life Insurance Co.—Continued 


as herein provided, it will surrender and deliver to Pyramid 
Life Insurance Company all books, documents, papers, files, 
correspondence, records and instruments relating to, or in any 
wise appertaining to, the policies or policyholders of Guaranty 
Old Line Life Insurance Company, and said books, documents, 
papers, files, correspondence, records and instruments, when so 
delivered shall become the property of Pyramid Life Insurance 
Company. 


IV. 


Pyramid Life Insurance Company does not assume any liability 
to any stockholders, agents or creditors of Guaranty Old Line 
Life Insurance Company; nor does it assume or agree to pay 
any debts, liens, accounts, charges, claims or liabilities of any 
kind of character of Guaranty Old Line Life Insurance Com- 
pany, except on policies in force on living policyholders of 
Guaranty Old Line Life Insurance Company as hereinabove set 
out. 


¥. 


This contract is made and executed subject to the approval 
of the Life Insurance Commissioner of the State of Texas as 
provided by the laws of the State of Texas, and shall become 
effective and binding from and after twelve o’clock noon of the 
day on which it is approved by the Life Insurance Commissioner 
of the State of Texas. 


IN WITNESS of the foregoing agreement the parties hereto 
have caused the same to be executed on this 18th day of March, 
1937, by the hands of their respective officers duly empowered 
thereunto, and attested by their respective Secretaries under the 
corporate seals, 














ATTEST: GUARANTY OLD LINE LIFE 
INSURANCE COMPANY, 
J. D. Moffitt, Henry Camp Harris, 
By :-——_——_- ~ ———— 
Secretary President 
ATTEST: PYRAMID LIFE INSURANCE CoO., 


Robert C. Stark, Herbert L. Thomas, 


By: 





Secretary President 


APPROVED THIS 19TH DAY OF MARCH, 1937 
R. L. Daniel, 





Life Insurance Commissioner and 
Chairman of Board of Insurance 
Commissioners of the State of 
Texas. 


RELIANCE Life Insurance Company, 
Pittsburgh, Pa. 


Quarter Results 


For the first quarter of 1937 this company reports an increase 
of 50.5% in new life insurance paid for and a 36% gain in 
accident and health insurance, compared with the same period 
of 1936. The paid life volume for the past three months totals 
$12,319,580. 


WEEKLY RECORD 


A new company record for a week’s production was set by the 
Western Pennsylvania department of the Reliance Life in a 
sales drive ending at midnight, March 22. 


BEST'S LIFE NEWS 
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In the one week, 121 Reliance representatives in the Pittsburgh 
district sold 420 cases for a volume of $1,390,341, exceeding by 
$300,000 the former record established by this department for one 
week in February, 1934. 


SECURITY PLAN Life Insurance Company, 
St. Paul, Minn. 


Examined 


This company has been examined as of November 30, 1936 by 
the Minnesota Insurance Department. The report of examination 
gives total admitted assets, $24,176; capital, $16,000; surplus, 
$5,956; from December 31, 1935 to November 30, 1936 the income 
was $5,418 and disbursements were $5,154. The company had in 
force 1,463 policies totalling $248,685 of insurance. No unusual 
items were reported. 


STATE MUTUAL Life Assurance Company, 


Worcester, Mass. 
Establishes 19 Consecutive Gains 


March paid business of the State Mutual Life, the second 
highest paid business month the Company has had since March 
five years ago, showed a gain of approximately 20 per cent over 
the same month last year and increased the Company’s gain for 
the first quarter of 1937 to 10.73 per cent. 

Part credit for these increases is given to the impetus of the 
drive to make the qualification requirements for State Mutual’s 
sixteenth convention, to be held at Swampscott June 21-23. 


SUN Life Assurance Company, 
Montreal, Canada 


New Non-Participating Rates Effective April, 1937 


ORDINARY LIFE 


Age 20 2 30 3306 400 455 —i5—sSH_Cs—é«é‘éiO 
Reg. Prem. .... $13.90 15.78 18.21 21.42 25.68 31.30 38.75 48.65 61.92 
With W. P. ... 14.39 16.37 18.94 22.37 26.95 33.08 41.36 52.59 
With D. t ..... 15.15 17.03 19.46 22.67 26.93 32.55 40.25 50.40 


20 PAYMENT LIFE 


Reg. Prem. .... $22.65 24.78 27.36 30.59 34.64 39.70 46.14 54.49 65.70 
With W. P. ... 23.02 25.21 27.88 31.30 35.70 41.42 48.80 58.56 
WE: ThE. csc 24.40 26.43 28.91 31.99 35.89 40.95 47.64 56.24 


20 YEAR ENDOWMENT 


Reg. Prem. .... $42.89 43.07 43.41 44.18 45.60 48.01 51.87 57.89 67.12 
With W. P. ... 43.50 43.75 44.19 45.18 46.99 50.10 54.89 62.25 
Wee Bh EB. evens 44.14 44.32 44.66 45.43 46.85 49.26 53.37 59.64 


SUPREME LIBERTY Life Insurance Company, 
Chicago, Ill. 
Report of Examination 

This company was examined as of December 31, 1935, by the 
Insurance Department of Illinois, the report being dated October 
22, 1936 and released only recently. With minor variations the 


Continued on next page 
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AMERICAN NATIONAL 
INSURANCE COMPANY 
GALVESTON, TEXAS 
W. L. MOODY, JR., President 


GROWTH OF COMPANY 


GROSS INCOME $18,601,158.53 
Increase over 1935 $2,615,728.45 

PREMIUM INCOME 14,929,025.31 
Increase over 1935 $1,734,226.33 


ASSETS 61,643 688.50 
Increase over 1935 $5,316,820.13 

INSURANCE IN FORCE 611,066,983.00 
Increase over 1935 $56,738,251.00 

CAPITAL 2,000,000.00 


SURPLUS 8,132,431.63 
Increase over 1935 $1,059,520.07 


Operating from Coast to Coast, from the Great Lakes 
to the Gulf, in Cuba, Puerto Rico and the 
Hawaiian Islands. 


GOOD TERRITORY STILL AVAILABLE 
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The Provident Life is es- 
sentially a policyholder's 
Company. It never has 
entered any race for size. 
A healthy, sound, normal 
growth is the desired 


achievement. 
U g ww In 1936 Provident Life in- 
$ 26? fov creased its volume of new 
400° business 24% and its insur- 
ea -f ance in force 8%. 


General Agen- 
cies are available 
to responsible 
representatives 

esota, 


LIFE INSURANCE CO. j\\) [geet 


5 
regon an 
BISMARCK, NORTH DAKOTA Washington, 

















A Life Policy 


The growth of the Life Insurance Policy has been rather 
wonderful. Its beginning—merely a DEATH policy—to- 
day—a LIFE policy in every sense of the word. A piece 
of paper, if you will, that the great Institution of Life 
Insurance brings unscathed through every catastrophe. A 
piece of paper justifying the faith of millions of people. 


Social Security? No, not merely social security—Triple 
Social Security! A protection against emergencies—a 
guarantee of satisfactory income throughout old age— 
protection to dependents against death and its conse- 
quences—that's a Life Insurance Policy. 


Are you looking for a company standing 100% behind 
her policies? Then you will find it pays to be friendly 
with the 


exe 

PEOPLES LIFE INSURANCE COMPANY 
"The Friendly Company” 

FRANKFORT INDIANA 








SUPREME LIBERTY Life Insurance Co.—Continued 


statement of the company as arrived at by the examiners agrees 
with the report published in the 1936 edition of Best’s Life 
Insurance Reports. Total admitted assets are given as $1,747,043, 
voluntary contingency reserve, $33,718, and surplus, $102,717 in 
the report of examination. 

In approving the report of examination, Director of Insurance 


Ernest Palmer made the following comment on the company’s 
condition: 


“The majority of the company’s investments consist of real 
estate and mortgage loans on real estate, which investments 
have not shown the proper return during the period covered 
by this examination. While these investments have shown an 
improvement in the past year, it is necessary that the man- 
agement adopt a program of orderly liquidation of these in- 
vestments under close supervision so that this improvement 
will continue. In addition the management should reduce oper- 
ating costs wherever possible. 

“The contingency reserve which has been set up to cover any 
possible losses in assets should be increased by profits arising 
from operations of all kinds until such time as the results of 
liquidation of its real estate and mortgage loan holdings show 
that the contingency reserve so established is adequate to 


mature all such investments at the book value carried by the 
company.” 


TRAVELERS Insurance Company, 
Hartford, Conn. 


Bookstaver Agency Production 


Elias Klein, Manager of the Jos. D. Bookstaver Agency of 
the “Travelers,” announces that the new paid-for business of his 
Agency, in March, shows an increase of 76.8% over 1936. March 
showed up as the best month of the year thus far, on a paid-for 
basis. The increase in January was 27.7%, and in February, 
10.7%. The increase for the entire first quarter of the year is 
37.6%. Of note is the record of new business received in February, 
which showed an increase of 227% over February 1936. 


UNION CENTRAL Life Insurance Company, 
Cincinnati, Ohio 


First Quarter Results 


Agents of this company paid for 19.35% more life insurance 


during the first quarter of 1937 than during the same period a 
year ago. 


UNITED Life Insurance Company 


Salina, Kansas 
Report of Examination Favorable 


This company was examined as of December 31, 1936 by the 
Insurance Department of Kansas, and the report of the examiners 
was favorable to the company. Figures from the statement in- 
clude: total income, $293,664; total disbursements, $196,084; ad- 
mitted assets, $987,933; capital, $200,000; surplus, $133,713. Ex- 
tracts from the examiners comments follow: 


ASSETS 


BOOK VALUE OF REAL ESTATE ....... $558,064.21 
LESS NET INCUMBRANCE $308,800.00 
LESS DEPRECIATION RE- 


BERVE oc ccvveccscccvsecccce 47,674.80 356,474.80 201,589.41 


BEST'S LIFE NEWS. 
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“Of the above amount, $182,512.20 is the net equity of the com- 
pany in the home office building and $19,077.21 is other real estate. 

“Home Office Building—The home office building is a ten-story 
office building of fireproof construction located on the southeast 
corner of Seventh and Iron Avenue in Salina, Kansas. The legal 
description is, “West 48 2” Lots 109 and 111 and the West 
48’ 2” of the North 20’ of Lot 113 on Seventh Street.” This build- 
ing was built in 1929 by the United Life Insurance Building 
Company, a corporation, which company issued 6% and 7% real 
estate mortgage bonds secured by a mortgage to the United Trust 
Company as trustee. The property was acquired by the United 
Life Insurance Company on December 20, 1930, at a cost of $536,- 
452.14, 

“The present book valuc of the home office building is deter- 
mined in the following manner: 


Book Value Land and Building ...................005 $538,987.00 

Less Reserve for Depreciation on Building ........ 33,946.42 

Less Reserve for Depreciation on Equipment ..... 13,728.38 
. 





$491,312.20 
Less First Mtg. 6% Bonds Outstanding ............ 235,000.00 
Less General Mtg. 7% Bonds Outstanding .......... 80,000.00 


$176,312.20 


Plus First Mtg. 6% Bonds Owned by Company .. 1,400.00 
Plus General Mtg. 7% Bonds Owned by Company. 4,800.00 
UME MOUPOREE onseedysectdiecsneversecoansieseans $182,512.20 


“The principal and interest on these mortgage bonds has been 
paid when due. Accrued interest as of December 31, 1936, on the 
net amount of bonds outstanding, amounting to $5,988.00 has 
been set up as a liability in the financial statement. During the 
period covered by this examination the amount of First Mort- 
gage 6% Bonds outstanding has been reduced $16,000.00 and on 
January 1, 1937, $30,000.00 of the General Mortgage 7% Bonds were 
called. In addition, the company owns $4,700.00 more of these 
bonds than at the date of the last examination. At the present 
time the company is considering plans to refinance these mortgage 
bonds at a lower rate of interest. 

“The building is being written off on a 35-year plan. A building 
depreciation reserve has been set up starting with $3,747.57 in 
1931 and graded down to $1,249.25 in 1965. Upon this accumulated 
building reserve the company charges itself 6% interest, which 
ranges from $224.84 in 1932 to $18,268.97 in 1965. The combined 
principal and interest charges will equal $324,000.00 at the end of 
1965. In addition, a flat $9,000.00 was set up on December 31, 1933 
It is the plan of the company to offset the interest charged on 
the balance in the reserve account by the savings in interest 
through the reduction of outstanding building bonds. The building 
equipment is being depreciated in ten years, the reserve being set 
up in equal installments. 

“Insurance is carried on the building in admitted companies in 
the following amounts: 


Fire & Windstorm—S0% Coinsurance......... $320,000.00 
EE hic 6cinc cence cedicecscecevessteubaws 75,000.00 
We BAGG 5 occ cccccvccccveses $10,000.00 and 40,000.00 Limits 


Workmen's Compensation 


“The following schedule shows gross income on the home office 
building less interest paid on the building bonds and the building 
expenses including taxes and depreciation on building and equip- 
ment: 








1934 1935 1936 
Gross Income Less Int. . $41,517.15 $39,548.85 $47,155.08 
Taxes and Expenses ..... 43,350.81 42,543.47 46,612.12 
$1,833.66 $2,994.62 $342.96 


“The deed and abstract to this property have both been ex- 
amined, and title is shown to be in the United Life Insurance 
Company of Kansas. Taxes for the year 1936 have been paid in 
full. 

“The company occupies approximately 1600 square feet of space 
on the second floor for which it charges itself a monthly rental 
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unique in that company 











objectives, of their very es- 
sence, are the same goals 
which successful agents nat- 
urally set for themselves. 


Thus, the General American 
Life quality business program 
consists essentially in fur- 
nishing field men the practi- 
cal means for attaining their 
own natural objectives. 


General American Life, and 
our field associates, make 
common cause of progressive 
selling methods. 


GENERAL AMERICAN LIFE 
INSURANCE COMPANY 


WALTER W. HEAD President 


SAINT LOUIS 
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THE DESTINY 
OF A NAME 


Names are symbolic. Life Insurance Companies have 
sewers chosen titles which h 1008 t to interpret their 
ideals. Organized in March the Great Southern 
Life Insurance Company has, through the intervening 
twenty-eight years, justified the hopes and ambitions 
of those men who chose its official name. 


A GREAT Company in the impregnability of its fi- 
nancial structure, firmly founded 
on the responsibility of steward- 
ship; 

A SOUTHERN Company in its operations, providing 
rotection to the people of the 
outhwest, and providing funds 

for the enlarging of their oppor- 
tunities to live happily and to 
work profitably; and 

A LIFE INSURANCE Company in its capacity to in- 
sure every life contingency with 
both Participating and Non-Par- 
ticipating contracts. 

It follows that a GREAT SOUTHERNER must take on 
added stature among his prospects. If you would 
represent such a Company, under a contract direct with 
the Home Office, we invite correspondence. 





GREAT SOU 
INSURANCE 
HOME OFFICE 


THERN LIFE 
COMPANY 


OOD, President 
HOUSTON, TEXAS 











In Point 
of Progress 


We are proud to report: 


That, although only 6 
years old, our Capital & Sur- 
plus is 


One Million Dollars 


Insurance in force over 
Twenty-Five Million Dollars 


LIFE INSURANCE COMPANY 


E.BECKER, PRES. © SAN ANTONIO, TEXAS 








UNITED Life Insurance Company—Continued 


of $274.96. This amount is proportionately higher than rents 
charged other tenants in the building. Since the first of 1937, 
additional space of 970 square feet on the seventh floor is being 
used for agency purposes. 


“Other Real Estate $19,077.21—This amount is $6,719.69 in ex- 
cess of the ledger account, the excess being composed of two 
items carried elsewhere in the ledger by the company. One, for 
$219.69, consists of foreclosure expense on real estate parcel No. 
15, which was taken into the “Asset Suspense” account in the 
ledger on September 6, 1934, and never transferred to the real 
estate account. The other, in the amount of $6,500.00, is carried 
by the company as a mortgage although the company has owned 
the property for several years. This will be discussed later. 


“Other real estate consists of four parcels, three farm proper- 
ties and one city dwelling. Three were acquired by foreclosure 
and the other by deed. These are listed separately in the following 
schedule: 


Amt. Book Date Date 

Loca- No.of Amt.of Capital- Value of Taken 
No. tion Acres Mort. ized 12-31-36 Deed Into R.E. 
15 Thomas Co.. 320 $3,600.00 $381.22 $3,981.22 3-16-36 4-21-36 
30 Ottawa Co... 160 3,500.00 1,041.58 4,541.58 4-10-34 12-20-34 
39 Wichita City ... 3,500.00 44.81 4,044.81 8- 835 916-35 
*60 Marion Co. . 240 6,500.00 9.60 6,509.60 5- 432 ....... 








720 $17,100.00 $1,977.21 $19,077.21 


“*This property is carried as a mortgage loan by the company 
and the mortgage is on deposit with the State Treasurer. The 
company purchased the mortgage from the United Trust Com- 
pany on July 10, 1930, for $6,500.00 and accrued interest, the loan 
to be serviced by the trust company. The annual interest pay- 
ment of $325.00, due October 1, 1931, was not paid to the trust 
company by the mortgagor, Alfred B. Jantz, but the trust com- 
pany paid the interest to the United Life. The trust company 
paid the mortgagor $75.00 for a deed on May 3, 1932, taking title 
in the name of L. W. Willis who was treasurer of the trust com- 
pany. This deed was recorded May 6, 1932. L. W. Willis executed 
a deed in blank on May 4, 1932. The United Trust Company then 
managed the farm through its farm management department 
without informing the United Life of what had transpired. 


“When the next interest payment became due, October 1, 1932, 
the trust company paid the interest. It appears that the United 
Life first learned of this condition in December 1933, but nothing 
was done until 1936 when a settlement was made and the United 
Life received the deed which was recorded August 15, 1936. The 
recording fee of $9.60 was added to the real estate account in 
the ledger on August 18, 1936. Under the settlement with the 
trust company, the United Life received $228.00 as net income 
from the property since the time the trust company acquired 
title. From this was paid the 1936 taxes and the balance, $161.35, 
was received January 2, 1937. 


“Other Real Estate” is all managed by the Farm Management 
Department of the United Trust Company under an operating 
agreement with the United Life. Under this agreement, the United 
Trust Cempany operates the property; collecting rents, looking 
after repairs, paying taxes and insurance premiums; and at the 
end of each year submits a report showing rents collected and 
expenses paid. As consideration for these services the trust com- 
pany receives 10% of the income from the property with a yearly 
minimum of $50.00 on each parcel. 


“The report of the trust company on December 31, 1936, showed 
a balance of $703.50 due the United Life on all properties from 
the time they were acquired until December 31, 1936. This amount 
was received January 2, 1937. 


“The following schedule shows the net income from the com- 
pany’s real estate, excluding the home office building, from date 
of acquisition to December 31, 1936. 


BEST'S LIFE NEWS 
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next birthday. 
A POLICY FOR EVERY 





Basil 8. Walsh 
President 


Independence Square, 


THE HOME LIFE INSURANCE COMPANY OF AMERICA 
Protects The Entire Family 


Home life agents are equipped to serve every need for life insurance. Modern 
policies are issued, on both Industrial and Ordinary plans, from birth to 65 


Joseph L. Durkin 
Secretary 






PURSE AND PURPOSE 





John J. Gallagher 
Treasurer 


Philadelphia, Penna. 









Due From 


Expenses 





Rec'd United Paid Ixpenses Net Income 
By Co. Trust By Co. Due Since 
No. 1936 12-31-36 1936 1936 Acquisition 
15 indice ne $139.66 -$139.66 
3 $38.24 $162.31 35.49 —_— 165.06 
39 ome 379.84 345.76(Taxes) 34.08 
60 404 161.35 161.35 
$38.24 $703.50 $175.15 $345.76 $220.83 


“The deeds and abstracts on these properties were examined and 
on the three acquired through foreclosure, the abstracts have not 
been brought down to show title in the company, and there are 
no attorneys’ opinions. An official of the company stated that, in 
order to save additional abstracting fees, this was not done; 
that the company intends to dispose of this property in the 
spring and it will be necessary to have the abstracts certified 
at that time. It is recommended that these abstracts be brought 
down and attorneys’ opinions be obtained if the properties are 
not sold in the near future. 

“Of the amount capitalized on real estate, $629.20 has been 
deducted as a non-admitted asset in the financial statement. Of 
this amount, $161,53 is on No. 15 and consists of abstracting fees, 
legal fees, and expenses, and fees and expenses of a United 
Trust Company representative, all incurred after the date of the 
certificate of purchase. The balance is composed of insurance 
premiums and repairs capitalized on No. 30 for $245.33 and on 
No. 39 for $222.34. 


$268,703.13 
87,000.00 


$355,703.13 


EE, BOE 6 cb owabbietanewakee eee 
Real Estate Mortgage Bonds .......... 


“Mortgage loans were scheduled and the above amount was 
found to be $6,500.00 less than the ledger account of $362,203.13. 
One mortgage carried by the company at a book value of $6,- 
500.00 was on property deeded to the company and is included 
under “Real Estate Owned” in this report as was explained under 
that section. 

“The following schedule shows the book value and condition 
of mortgage loans separated into city and farm groups: 





“The number of city and farm loans at various rates of interest 
is shown in the following schedule: 


444% 5% 544% 6% 
eh tS a eee 1 21 7 42 
UU s0hdieoede Senmeaene . 10 5 23 
1 31 5 65 
“All mortgages are on property located in Kansas. The $87,- 


000.00 of real estate mortgage bonds comprise the entire out- 
standing bonds on the Sunflower Hotel at Abilene. These 6% 
Gold Bonds were originally issued in 1931 in the amount of 
$100,00.00, to be retired serially to March 1, 1951. The company 
purchased the entire issue at 96 in 1931 and since that time 
$13,000.00 of the bonds have been retired. These bonds were treated 
in detail in the previous report and need no further comment 
here. 

“Of the remaining 63 city loans, 59 are on dwellings, most of 
which are located in Abilene and Salina. Three are on mercantile 
buildings in Abilene and McPherson, and the other covers the 
First Baptist Church at Sabetha. The 38 farm loans cover 10,358 
acres and the average amount loaned per acre is $11.02. 

“Most of the principal and interest past due on city loans is 
on two loans made to C. L. Brown. One, No. 144, was a $5,000.00 
loan on a dwelling located in Salina. The book value of this loan 
on December 31, 1936, was $4,750.00, and of this amount a $250.00 
payment was two months past due. Interest was past due for 
thirteen months totaling $285.00. This property is located in the 
Country Club Heights addition of Salina and is ample security 
for the loan. The other, No. 158, is a $2,500.00 loan on a dwelling 
located in Abilene. 

“This loan was made January 1, 1935, and no interest or prin- 
cipal has been paid since the loan was made. A principal payment 
of $100.00 due January 1, 1936, is unpaid and there is past due 
interest of $225.00. We have been informed that the administratrix 
of the Brown estate is willing to deed this property to the com- 
pany at any time. Of the remaining $177.83 interest past due on 
city loans, $84.33 was paid in January. 

“Interest is past due on eight farm loans for $1,112.25, but only 
for a short time. Of this amount, $672.50 was paid in January. 

“In the last report of examination, as of March 31, 1934, request 

Continued on next page 
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Book Principal Interest Interest Interest 
Value Past Due Past Due Ree’d. 1936 Accrued 
$120,587.15 $500.00 $643.50 $6,074.69 $2,082.66 
33,975.40 32.71 44.33 901.45 141.44 
87,000.00 5,366.85 1,740.00 
$241,562.55 $532.71 $687.83 $12,342.99 $3,964.10 
114,140.58 *3,690.58 1,112.25 4,790.27 1,617.52 
$355,703.13 $4,223.29 $1,800.08 $17,133.26 $5,581.62 


* This figure is the book value of a loan in the process of foreclosure and consists of the face amount of the mortgage $3,500.00, 


and $190.58 foreclosure expense. 
included in the amount of the judgment. 


MAY 1, 1937 


No past due or accrued interest on this loan is included in the above schedule as no interest was 
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The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 


(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 





UNITED Life Insurance Company—Continued 
was made that abstracts be brought to date and copies of ap- 
praisals, attorneys’ opinions and certified assessment valuations 
which were on deposit with the State Treasurer, be kept in the 
files. Loan papers and files were examined and with the exception 
of a few early loans, abstracts are brought down showing the 
mortgages to be in the name of the company. Copies of ap 
praisals are now in the files of most loans but copies of attorneys’ 
opinions and certified assessment valuations are not kept. 
“Mortgage loans and real estate mortgage bonds totaling $358,- 
550.49, as shown by deposit sheets certified by your Department, 
were on deposit with the State Treasurer of Kansas on December 
31, 1936, as a part of the required Capital Stock and Reserve de- 
posit. This amount included a payment of $50.00 on a loan which 
had not been reported prior to December 31, and the loan of 
$6,500.00 on a property which has been deeded to the company 
and has been transferred to Real Estate Owned in this report. 
This reduces the net deposit of mortgage loans to $352,000.49 as 
shown in the reconcilement of the reserve deposit requirement 
on page 15. 
BONDS PUG PRO ciencsccke wes 
Ne U hibcwecouscevends 


$206,070.44 
205,475.00 





“The bonds owned by the company on December 31, 1936, were 
classified as follows: 
Description 
U. S. Government: 
I 65:0e b cainea cubs y.evwedyedidbee dine cbbbedenkinieubace 
I NE RN od 5 weacmns padse bonereas au bsecdeawednereowne’ 
Home Owners Loan Corp. 


MOMGRE 6 ccccccigixecces . 


Total Municipal & S. D. 


eee e 
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“The earlier purchases of bonds were adjusted to par at the 
time of purchase and most of the Federal Farm Mortgage and 
Home Owners Loan Corporation have been acquired at par. The 
purchases made in recent years were entered in the books at cost 
and are carried on an amortized basis. The method of amortiza- 
tion used by the company results in the adjustments being made 
at interest payment dates. The amounts shown in the above table 
under Market Value are Commissioners’ Convention Values for 
1937 with the exception of $10,000.00 bonds which were acquired 
temporarily under a repurchase agreement at par and are so 
valued. This is explained in more detail below. 

“All bonds owned were found to be on deposit with the State 
Treasurer of Kansas, as a part of the required capital stock 
and reserve deposit, excepting $10,000.00 U. S. Treasury 2%% 
registered bonds. These bonds had been purchased the early part 
of December, 1936 but due to delay were not received until after 
December 31. In the meantime, under date of December 22, 1936, 
bonds amounting to $10,000.00 of various Government issues were 
acquired under a repurchase agreement from the National Bank 
of America, Salina, and deposited with the State Treasurer. These 
bonds were acquired at par without consideration for accrued 
interest and are returnable within sixty days on the same basis. 
They have since been withdrawn from the State Treasurer and 
the $10,000 600 registered bonds have been substituted. 

“Bonds on deposit with the State Treasurer amounting to $195,- 
475.00 par value were reconciled from deposit and withdrawal 
sheets certified by your department and found to be correct. 

“None of the bonds were in default as to principal or interest 
on December 31, 1986. Accrued interest amounting to $2,001.79 has 
been included under non-ledger assets in the financial statement. 
The Commissioners’ Convention value of all bonds was $5,533.81 in 
excess of the book or amortized value for which no credit has been 
allowed. 

“As shown in the foregoing classification of bonds, approxi- 
mately 91.75% of the total consists of Government and Kansas 
Municipal bonds. In fact, all the bonds are readily marketable 
which shows a liquid condition as regards the entire portfolio. 


Building Trustee Account $31,400.00 


“At a meeting held October 15, 1936, the Board of Directors 
adopted a resolution to retire $30,000.00 of the outstanding gen- 
eral mortgage 7% building bonds as of January 1, 1937. Authority 
was given the officers to pay this amount to the United Life 
Insurance Building Company. On November 30, 1936 a check for 
$31,400.00 was issued to the Building Company covering the amount 
of the bonds to be retired and the interest of $1,400.00 on the 
entire issue of $80,000.00 due January 1, 1937. This check was en- 
dorsed to the United Trust Company of Abilene, Kansas, trustee 
for the bondholders. This amount was charged to “Building 
Trustee Account” in the company’s ledger. 

“Inasmuch as these funds were being held by the United Trust 
on December 31, 1936, confirmation of this account was acquired 
from the Trust company certifying that this amount was being 
held for the purpose above set out. Therefore, this amount has 
been allowed as an admitted asset. 

“The company owned $2,300.00 of the $30,000.00 bonds which were 
retired and received this amount, plus interest on January 4, 
1937. 

“Further reductions are now being made in the building incum- 
brance and a refinancing of the remaining mortgage bonds at a 
lower rate of interest is under consideration, all of which will in- 
crease its net earnings. That the company is conservatively man- 
aged is evidenced by the quality of securities owned and the 
nominal salaries and fees paid officers and directors.” 














Book or 
Amortized Par Market Accrued 
Value Value Value Interest 
36,537.19 $36,000 $37,170.00 $249.92 
35,500.00 35,500 37,225.00 249.79 
96,012.14 95,975 98,894.25 1,002.83 
$168,049.33 $167,475 $173,289.25 $1,502.54 81.5% 
21,013.93 21,000 21,815.00 265.51 10.25 
17,007.18 17,000 16,500.00 323.74 8.25 
38,021.11 38,000 38,315.00 587.25 18.5% 
$206,070.44 $205,475 $211,604.25 2,091.79 100% 
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UNITED STATES Life Insurance Company, 
New York, N. Y. 


Increases Reported 


Total new paid for business of the United States Life for the 
first quarter of 1937 shows an increase of 26.33% over new business 
paid for during the same period in 1936. 


ANCIENT ORDER OF UNITED WORKMEN, 
St. Paul, Minn. 


Report of Examination Reviewed 


This society was examined by the Insurance Department of 
Minnesota December 31, 1936, the report being dated March 15, 
1937. 

We reproduce below the concluding comments of the examiners. 


GENERAL 

“The proceedings of the Sessions of the Grand Lodge held March 
19, 20, 21, 1935, were reviewed. A certified copy of the amendments 
adopted at this Session of the Grand Lodge does not appear to 
be on file with your Department. 

“The previous report of examination called attention to the 
Society’s system of accounting. In this connection it is noted by 
your examiners that there appears to be a lack of responsibility 
and uniformity in the handling of the office details. The various 
department activities do not appear to be properly systematized. 
The duties of some of the employees are too multiple to secure 
the best results. Another feature which seems to be lacking is the 
fact that no one appears to be supervising and checking the 
work to see that it is performed correctly. It is the opinion of 
your examiners that the Grand Recorder should be responsible 
for the preparation of the annual statement. 

“Attention is called to the fact that there is need for much 
improvement in the actuarial department. At the present time the 
records in this department are not kept in a manner making it 
possible to readily verify the results. 

“It is of great importance to consider the problem of future 
trends of business. It is to be noted that during the past four 
years the income has consistently decreased, likewise insurance 
in force, as well as number of members. Consideration must be 
given to the high proportion of non-liquid assets invested in real 
estate, and that about 72% of the present reserves is applicable 
to the certificates of older members. The net interest returns on 
investments do not appear to be sufficient to maintain a 4% reserve. 
Although it is true the mortality profits or savings are very 
satisfactory, nevertheless it must be understood that membership 
is shifting to the higher age groups. However, the records of the 
Board of Directors show that during 1935 and 1936 steps have been 
taken to stop this decline, and in 1935 and 1936 the persistency 
record, particularly on new business, has materially increased. 

“A review of individual cases where the certificate holder has 
elected the extended insurance feature of the certificate, or the 
paid-up insurance value or the cash surrender value, satisfied us 
that the Society complies with its contractual obligations in such 
cases.” 


WOODMEN OF THE WORLD, 
Omaha, Neb. 


John T. Yates Retires 


John T. Yates, the only living founder of the Woodmen of the 
World, has resigned from his position of National Secretary of 
the order, and Mr. Farrar Newberry has been appointed to suc- 
ceed him. Mr. Yates was the original Sovereign Secretary of the 
Woodmen of the World, holding that office without interruption 
since the society was founded in Omaha in June, 1890. 


NEW APPOINTMENT 
Sovereign Sterling C. Holston of Los Angeles has been ap- 


pointed to the Board of Directors of this Association, filling the 
vacancy created by the recent retirement of Sovereign John T. 


In United States 


Canada Life 


Assurance Company 
Established 1847 




















Good News for Somebody! 


This Company is planning on adding a few General 
Agents in the near future. To some active and am- 
bitious man living in one of the cities listed below the 
Atlantic Life can open the door to real opportunity: 


MARYLAND NORTH CAROLINA 
Frederick Durham 
Hagerstown Burlington 
Cumberland Fayetteville 
High Point 
WEST VIRGINIA Reidsville 
Beckley Asheboro 
Charleston Oxford 
Martinsburg Lumberton 
Parkersburg Thomasville 
Clarksburg Lexington 
Fairmont Winston-Salem 


Unless you are ambitious and capable this is not for 
you. What we have to offer is too good for second 
raters. If you think you can qualify and are seriously 
interested, write to 


WILLIAM H. HARRISON 
Vice Pres. & Supt. of Agencies 


Atlantic Life 
Insurance Company 


Richmond, Virginia 











Yates. 


MAY 1, 1937 
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66 Farmers & Bankers Life Ins. Co., Wichita, a arn nn Taqerenee ‘Bel tg Me 
Kan. (Reinsures National Old Line Life).. February .... 785 i p ecem er 34%) alance onecey— 
68 Fidelity Mutual Life Insurance Co., Philadel- ee eis 
24 phia, Pa. (Dividend Scale Continued—No- ( 137 Pr > Jocrense) 
vember Business Improvement) ............. January ..... 692 bn 7 ro ime on be a 
66 (1936 Production Figures) ..............e00- February .... 785 (George Graham Dies) ....... =o 
I 5 aw acdaptiruineeewes jieoe MEE scuelee — Nae SS ae Co., Toronto, 
ets MEIN. .0.ccccnceccncecoosusnel April ........ 776 (50th Report Shows Expansion—Execu- 
66 CUMMONE THOTORSES) 2.0 oc cccciccovvecesesiesess DM <e0-00es8e 38 tive and Agency Changes) ...--....--..++- March ....... 879 
. Franklin Life Ins. Co., Springfield. Til. (Gain Massachusetts Mutual Life Ins. Co., Spring- 
71 Reported) .... April 776 field, Mass. (Reports Gains) .............-. January ..... 694 
Ge “ non © pt Magee tt Co. 8 UN ite I on nalltaia en (Changes Policy Forms, Adopts New Re- 
67 P eneral American Life Ins. Co., St. Louis, tirement Options, Increases Limits—New 
i Mo. (Dallas Service Corporation Deal Com- Agency Department Plans) ...........-+6. February .... 789 
71 ; pleted) PE gg me rentepacesssyteeseoe February .... 785 (1936 Results—Continues Consecutive Month- 
71 : i : ?— Under Mutualisation) osecee Februarv .... 785 ly Gain—Home Office Promotions—A. D. 
34 : (Financial Statement—December 31, 1936— Lynn Appointed Asst. Agency Director) . March ....... 879 
: Stephens Elected to Board— Driscoll Now (Scores Gains—Big Direct Mail Gains)..... eo 778 
35 : Asst. Vice Pre sident) pevewawiemer seeees tee MOTOR occicece 871 (Gite SROORMEAIY ac cccdcesecssesaecicceeas RTM 40 
General Mutual Life Insurance Co., Van Wert, Met lit Life I CG N York City 
: Ohio (Reports Best Year) ................ February .... 786 “imdost fal P ei -* it is, li: oa) a y Januar 695 
66 George Washington Life Ins. Co., Charleston, (Industria ce serena ke D sevescevers gig 
W. Va. (Charles L. Preston Dies—Lee War- (National Lead’s Pension Plan) ............ January ..... 4 
67 : ren James Succeeds Preston) .............+. BO. .iccc.s TO pha Stores arene) ee ae ‘ —— vee 781 
73 Girard Life Insurance Company, Philadelphia, a Statement Results) .......+....-+eeeees BPCR .cccss. SS 
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: Policy Changes Announced) ............... March ....... 872 ber 31, 1986) ...... essere eeeeeeeeseceeeeces February .... 792 
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National Burial Insurance Co., Memphis, Tenn. 
(Additional Information) ...............-0. 
National Life & Accident Ins. pon Nashville, 
Tenn. (Peebles General Counsel) 
(35th Convention Postponed Account Flood: 
Radio Station Active: Newly — Mem- 
ee: 06 CED datecrtectnenrearseneces 
National Life Assurance Company, Toronto, 
a, CCT OR CEIUED  ovceccanwecescecece 
(Statement for the Year 1936) ............ 
National Life Insurance Co., Manila, P. 
(Report of Examination Favorable) ...... 
National Life Insurance Co., Montpelier, Vt. 
oo a ea eee 
(Fred A. Howland Elected Chairman: Elbert 
S. Brigham Now President; 1936 Results: 
Increased Maximum Limits for Women: 
eo Se eee ee ee 
(First Quarter OE aR AS RRR LT 
National Old Line Life Ins. Co., Wichita, Kan. 
(Reinsured by Farmers & Bankers) ...... 
New England Mutual Life Insurance Co., Bos- 
ton, Mass. (Has Third Largest Month).... 
(New Highs Registered: T. J. Coolidge 
NS DOD | See ccvceveenceeeetusseseue 
(First Quarter Results—Purchases New 
| 5... 8S. RR ee 
New World Life Insurance Company, Spokane, 
Wash. (Report of Examination Favorable).. 
New York Life Insurance Co., New York City 
I ME a caadme pala ee 
(Revised Dividend Schedule—Business Out- 
look Good—Buckner) ..........cseceeecseees 
(Gains Reported in 1936: F. A. Wickett 
Elected Vice President: Aids Policyholders 
2, "EO eee eae eer 
(First Quarter Results) 
EE SOUND cexseancanacedesccecansiee 
North American Union Life Assurance Society, 
Chicago, Til. (Mxamined) ...-ccccccccccsccs 
Northern Life Assurance Co., London, Canada 
(Financial Statement—December 31, 1936).. 
Northland Mutual Life Co., Rockford, Il. 
(New Assessment Company) 
ERE ET a a 
Northwestern Mutual Life Insurance Co., Mil- 
waukee, Wis. (Annual Report for 1936) ... 
Northwestern Nat’l Life Insurance Co., Min- 
neapolis, Minn. (1936 Statement Figures— 
Policy Matures at Age 96) 
Cases DIOR WU need cscceciccccaccs 
(Advertising Copy Contest)................. 
Occidental Life Insurance Co., Los Angeles, 
Cal. (October Gain 37.8%) 
(Robert J. Giles Dies) 
(New Officials—Licensed in Philippines)..... 
Ohio National Life Insurance Conneen Cin- 
cinnati, Ohio) Annual Statement as of Dec- 
 « — — See waeaaeaee 
(Advance Figures: Dividend Scale Con- 
CE didecnn eben vee dauvedenaewecen dies ewee 
Ohio State Life Insurance Company. Colum- 
us, Ohio (Production Figures—Mansfield 
PN: OK PUD Wan dvescustancseondcouaeue 
(1936 Figures Reported: New Directors 
ND 66.5 ae GWien piu Dane uae tod el earn aasén alee 
Old Line Life Insurance Co., Milwaukee, Wis. 
(1936 Statement Extracts) ...........ceeseee 
Oregon Mutual Life Insurance Co., Portland, 
Ore. (Limits on Investment Contracts & 
pO a eae a een 
CO DD ae eee 
Pacific Mut. Life Ins. Co., Los Angeles, Cal. 
(Reinsured in Pacific Mutual Life Ins. Co.) 
(Statement of New Company) ............ 
(Transcript of Proceedings in Department 
II of the Superior Court of Los Angeles 
County on December 3, 1936—‘‘Carpenter” 
Plan Approval Appealed) ...ccevccccccceccs 
Increase in Dividends: Legislative Commit- 
We. PRE, Ssereandcdacveccncveuacaswceseeuse 
(Balance Sheet as of Dec. 31, 1936) ........ 
Pacific National Life Insurance Co., Salt Lake 
City, Utah (Pays Dividend) ................ 
Pacific States Life Insurance Company, Denver, 
Colo. (Report ef Becsivet) ..ccoccrcccsccce 
Pan American Life Insurance Co., New Or- 
leans, La. (Silver Anniversary Celebration— 
New Policy Designed) 
(Production Increase) ......cccccccscccccecs 
Penn Mutual Life Insurance Company, Phila- 
delphia, Pa. (Official Changes) ............ 
(Newhall Elected Vice President) 
(Continues Dividend Scale) .............+.++ 
Peoples Life Insurance Co., Frankfort, Ind. 
SED « cedrne dca vena veges vedevees cuntonee 
Philadelphia Life Insurance Co., Eotettphie, 
Pa. (Balance Sheet, December 31, 1936). 
Phoenix Mutual Life Insurance Co., Hartford, 
Conn. (Advances Reported) ...........++-005 
(Report of A. M. Collens, President: Gains 
CED | nc cecertaerbuctheceseses eve sbecesice 
Pilot Life Insurance Company, Greensboro, 
N. C. (Production Figures) ......cccccccece 
(Annual Statement Report: Agency Conven- 
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ON. esctvrnvowisionns 
(Produces Record- Breaking Volume) Senne 
Pontiac Mutual Benefit Assn., Chicago, ii., 
(Certificate of Association Granted) ..... 
Presbyterian Ministers’ Fund, Philadelphia, 
Pa. (To take over under Management Con- 
tract Ministers Mutual Life) 
(Revised Dividend Scale) ..............+0- 
Protective Life Insurance Co., Birmingham, 
Ala. (Report of Examination Reviewed)... 
Provident Life & Accident Insurance Co., 
Chattanooga, Tenn. (All Time Record in 
1936—Golden Jubilee Plans) .............+.+ 
(1936 Results: Home Office Promotions) 
(Reaches One Hundred Million in Force— 
ee WE. TE TD. os cccnsenwnssnvesss 
Provident Life Insurance Co., Bismarck, N. D. 
(Report of Examination Favorable) 
(Reinsures Union States Life) ............ 
Provident Mutual Life Ins. Co., Philadelphia, 
Pa. (Wise Elected Vice President) 
GE ID, tavccdcacs Cceensesaecsvineesns 
(Revised Dis. and A.D. on Term) 
(First Quarter Results) 
Prudential Insurance Company, Newark, N. J. 
(1937 Dividend Scale Continued—Home Office 
Promotions—Rock Wool Group Written — 
Be SE GE wakececcsnenaset<ssoveckes 
(Devises New Form of Industrial Life 
EE K¢dern dV er censabewewedteereenescebeaee 
(Retirement Plan Written) ...............+ 
Public National Life, Little Rock, Ark. (See 
DE Be ND: vascccoceccecevcenecss 
Puritan Life Insurance Company, Providence, 
R. I. (Report of Examination Favorable).. 
Pyramid Life Insurance Company, Little 
ock, Ark. (Reinsures Guaranty Old Line 
' f+ een arr 
Pyramid Life Insurance Co., Topeka, Kansas 
(James A. MceVoy Appointed Mgr. of Agen- 
MEE  nttrddcokenamenguddes erekumeewewes6 wanes 
Quietdale Funeral Benefit Assn., Waukegan, 
Ill. (Receives Certificate of Association) .... 
Reliance Life Insurance Company, Pittsburgh, 
Pa. (Dividend Schedule Reduced) 
(Carroll T. Scott is Honored) ............ 
(1986 Statement Figures—Production In- 
Oe ee OE Tee Tee TTT Tee 
(Quarter Results—Weekly Record) ........ 
Republic Life Insurance Co., Dallas, Texas 
(Control Changes Hands) ...............+. 
(Merges with Public National Life)........ 
Savings Fund Life Insurance Co., Anderson, 
ee, a eee 
Seranton Life Insurance Co., Scranton, Pa. 
(New Business Increases) ..........ssese00% 
Seaboard Life Ins. Company, Houston, Tex. 
(Condensed Statement, December 31, 1936).. 
Security Mutual Life Insurance Co., Lincoln, 
Neb. (Report of Examination) ............. 
Security Plan Life Insurance Company, St. 
POU, Te. CURIOS) od dce cavevvccccns 
Shenandoah Life Insurance Company, Roa- 
ONG. Ci PND wivatownes cecseseseses 
State Capital Life Insurance Co., Raleigh, N.C. 
(Additional Information) ............seeeee8 
(Moves to New Home Office)................ 
State Life Insurance Company, Indianapolis, 
Ind. (Report of Examination Reviewed) .. 
State Life Insurance Co., Florence, S. C. (New 
CID, Cnt btcudscn ohawsweseatenee . aveeue an 
State Mutual Life Assur. Co., Worcester, Mass. 
(Shows All-Round Gain) ............eeeeee: 
(Year End Marks 16th Gain) .............. 
(Annual Statement as of December 31, 1936: 
17th Consecutive Monthly Increase) 
(Advertises in Arctic Circle) ......... see. 
(Establishes 19 Consecutive Gains) ........ 
Sun Life Assurance Co., Montreal, Canada 
(Stockholders Dividend Declared: Policy 
Dividends to be Increased)..............+++ 
(1937 Dividend Schedule Increased) 
(New Non-Participating Rates) ............ 
Sun Life Insurance Co. of America, Baltimore, 
Md. (Favorably Examined) ...............+. 
Supreme Liberty Life Insurance Co., Chicago, 
Ps CEE Sninke tne ecwediansncwnans wwe 
(Report of Examination) ............scese0. 
Texas Life Insurance Company, Waco, Texas 
(Financial Statement—December 31, 1936) .. 
Travelers Insurance Company, Hartford, Conn. 
CODRCRONE -RVINOED cc0.scrvcccecesences 
(Bookstaver Agency’s Record) 
(Annual Statement Figures) ............... 
(Receives Advertising Honors—Bookstaver 
BRAORCY PROGRCIOR) oc cvicvscscccvenscccessve 
(Bookstaver Agency Production) .......... 
Union Central Life Ins. Co., Cincinnati, Ohio 
(Dividend Scale Continued) ......... - 
(Comptroller Thompson Dies) 
(Flood Conditions Bring Operating Diffi- 
GND irene tbeuscnesbekedyibsawenseséusasewye 
oo) Elected to Board—Other Officials 
(First Quarter Results) 
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Union National Life Insurance Company, Lin- United Workmen, Ancient Order of St. Paul, 





coln, Neb. (Statement Extracts) .......... Mareh .cccess 919 Minn. (Report of Examination Reviewed)... May ......... 53 
Union National Life Insurance Company, Day- Washington National Insurance Company, Chi- 
ton, Ohio (Results of Liquidation) ........ March  ...cc0 919 cago, Ill. (Financial Statement—January 1, 
Union States Life Insurance Co., Portland, POR ee ee ee eee era Maren .ccccce 920 
Ore. (Reinsured in Provident Life of N.D.) May ......... 44 Western & Southern Life Insurance Co., Cin- 
United American Life Insurance Co., Denver, cinnati, Ohio (Increased Rates).............. February .... 820 
ee eS rere January ..... 718 (Advanced Figures Reflect Gains—J. D. 
United Benetit Life Insurance Co., Omaha, De: SD evhbenenevesess cues canaua es February .... 820 
Neb. (To Take Over Cedar Rapids Life).... January ..... 68S (Financial Statement—December 31, 1936).. March ....... 920 
United Life Insurance Company, Salina, Kan. West Coast Life Insurance Company, San 
(Report of Examination Favorable) ........ ney 48 Francisco, Cal. (1936 Statement Figures)... March ....... 921 
United States Life Insurance Co., New York, Woodmen of the World, Omaha, Neb. (Re- 
N.Y. (Appoints Chicago Manager) ......... January ee Err SO ee 819 
Ce SID cn sy nrgomeuw ed eau ete January (John T. Yates Retires—New Appointment) May ......... 53 
(Production Increases) .......ccccscccccscccs February Yeoman Mutual Life Ins. Co., Des Moines, Ia. 
os UC ee ee eae March : . (Financial Extracts) ..........cccccccccccccs February .... 822 
(Shows Production Gains in 1986) ......... "Peer ‘ CUE DONS  dcvnsavuceecncncesencesenged tees OS ae 921 
eT Ser rr rere err ME sstexucsacs (Increase in Volume Reported) ............ April .....0- 819 
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